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ANTICIPATIONS 

AND 

INTENTIONSdata 
provide  information 
on  the  plans  of 
businessmen  and  con¬ 
sumers  regarding  their 
major  economic  activi¬ 
ties  in  the  near  future. 
This  information  is  con¬ 
sidered  to  be  a  valuable 
aid  to  economic  fore¬ 
casting  either  directly 
or  as  an  indication  of 
the  state  of  confidence 
concerning  the  eco- 
rtomk  outlook.  A 
number  of  surveys  by 
various  organizations 
and  government 
agertcies  have  been 
developed  in  recent 
years  to  ascertain 
anticipations  and 
intentions.  The  results 
of  some  of  these 
surveys,  expressed  as 
time  series,  are 
presented  in  this 
report. 


This  monthly  report  brings  together  many  of  the  economic 
time  series  found  most  useful  by  business  analysts  and 
forecasters.  Its  predecessor.  Business  Cyda  Developments, 
emphasized  the  cyclical  indicators  approach  to  the  analysis  of 
busirwss  conditions  and  was  based  largely  on  the  list  of 
leading,  roughly  coincident,  and  lagging  indicators  main¬ 
tained  by  the  National  Bureau  of  Economic  Research,  Inc. 
Some  other  approaches  commonly  used  by  students  of 
economic  conditions  include  econometric  models  and 
anticipations  and  intentions  data.  The  econometric  model 
concept  utilizes  historical  and  mathematical  relationships 
among  consumption,  private  investment,  government,  and 
various  comportents  of  the  major  aggregates  to  generate 
forecasts  of  gross  national  product  and  its  composition. 
Anticipations  and  intentions  data  express  the  expectations  of 
businessmen  and  the  intentions  of  consumers.  Most  of  the 
content  of  Business  Cyde  Developments  has  been  retained  in 
this  new  report  and  additional  data  reflecting  the  emphasis  of 
other  approaches  have  been  added  to  moke  it  more  generally 
useful  to  those  concerned  with  an  evaluation  of  current 
business  conditions  and  prospects. 

The  use  of  the  National  Bureau's  list  of  indicators  and 
business  cycle  turning  dates  in  the  cyclical  indicators  section 
of  this  report,  as  well  as  the  use  of  other  concepts,  is  not  to 
be  taken  as  implying  endorsement  by  the  Bureau  of 
Economic  Analysis  or  any  other  government  agency  of  any 
particular  approach  to  economic  analysis.  This  report  is 
intended  only  to  provide  statistical  information  so  arranged 
as  to  facilitate  the  analysis  of  the  course  of  the  Nation's 
economy. 

AlnfK>st  all  of  the  basic  data  presented  in  this  report  have 
been  published  by  their  source  agencies.  A  series  finding 
guide,  as  well  as  a  complete  list  of  series  titles  and  data 
sourcas,  is  shown  at  the  back  of  this  report. 


NATIONAL 
INCOME  AND 
PRODUCT  accounts  sum¬ 
marize  both  receipts  artd 
final  expenditures  for  the 
personal,  business,  for¬ 
eign,  and  government 
sectors  of  the  economy 
and  provide  useful 
measures  of  total 
economic  activity.  The 
total  of  the  final 
expenditures,  which 
equals  the  total  of  the 
receipts,  is  known  as 
gross  national  product, 
the  most  compre¬ 
hensive  single  measure 
of  aggregate  economic 
output.  GNP  is  defined 
as  the  total  market 
value  of  the  final  out¬ 
put  of  goods  and  serv¬ 
ices  produced  by  the 
Nation's  economy. 


CYCLICAL 
INDICATORS 
are  ecormmic  time 
series  which  have  been 
singled  out  as  leaders,  co- 
irKiders,  or  loggers  in  re¬ 
lation  to  movements  in 
aggregate  economic 
activity.  In  this  report, 
the  series  on  the 
NBER's  list  of  cyclical 
irxiicators  are  classified 
by  economic  process 
and  by  cyclic^  timing. 
These  indicators  were 
selected  primarily  on 
the  basis  of  their 
cyclical  behavior,  but 
they  have  also  proven 
useful  in  forecasting, 
measurirrg,  and 
interpreting  other 
short-term  fluctuations 
in  aggregate  economic 
activity. 
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Readers  are  invited  to  submit  comments  and 
suggestions  concerning  this  publication. 

Address  them  to  Feliks  Tamm.  Statistical 
Indicators  Division,  Bureau  of  Economic  Analysis, 

U.S.  Department  of  Commerce,  Washington,  D.C.  20233 


NEW  FEATURES 
AND  CHANGES 
FOR  THIS  ISSUE 


Changes  in  this  issue  are  as  follows: 

1.  The  seasonally  adjusted  Consumer  price  indexes  (series  782 
and  783)  and  the  seasonally  adjusted  percent  changes  in  CPI,  all 
items  (series  781 c),  have  been  revised  for  the  period  1969  to  date. 
These  revisions  reflect  the  source  agency's  new  seasonal  adjustment 
of  the  basic  data  for  these  series.  The  revised  data  are  shown  in 
the  charts  for  the  entire  period  affected  and  in  the  tables  for  1972 
to  date.  Figiires  for  the  period  prior  to  1972  will  be  shown  in  a 
subsequent  issue.  Further  information  concerning  these  revisions 
may  be  obtained  from  the  U.S.  Department  of  Labor,  Bureau  of  Labor 
Statistics,  Office  of  Prices  and  Living  Conditions,  Division  of 
Consumer  Prices. 

2.  The  series  on  Real  average  hourly  earnings  (series  741), 

Real  spendable  average  weekly  earnings  (series  859),  and  Retail  sales 
in  constant  dollars  (series  59)  have  been  revised  from  1969  to  date 
to  reflect  the  new  seasonal  adjustment  of  their  CPI  deflators.  (See 
item  1,  above.)  These  revisions  are  shown  graphically  over  the 
entire  period  affected  and  in  tabular  form  from  1972  to  date. 

Figures  for  the  period  prior  to  1972  will  be  shown  in  a  subsequent 
issue. 

3.  Appendix  C  contains  historical  data  for  series  10,  11,  Dll, 
45,  97,  110,  508,  810,  811,  813-817,  820,  825,  830,  and  857. 
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The  June  issue  of  BUSINESS  CONDITIONS  DIGEST  is  scheduled  for 
release  on  June  28. 


6  SESA  PROJECTS 

for  economic 
analysis 


BUSINESS  CONDITIONS  DIGEST  ^  monthly  report  for  analyzing 
economic  fluctuations  over  a  short  span  of  years. 

This  report  brings  together  approximately  600  economic  time  series  in  a  form  con¬ 
venient  for  analysts  whether  their  approach  to  the  study  of  current  business  condi¬ 
tions  and  prospects  is  the  national  income  model,  the  leading  indicators,  anticipations 
and  intentions,  or  a  combination  of  these.  Other  types  of  data  such  as  foreign  trade. 
Federal  Government  activities,  and  international  series  are  included  to  facilitate  a 
more  complete  analysis. 

Data  are  presented  in  charts  and  tables.  Appendixes  provide  historical  data,  series 
descriptions,  seasonal  adjustment  factors,  and  measures  of  variability.  A  computer 
tape  containing  data  for  most  of  the  series  is  available  for  purchase. 


DEFENSE  INDICATORS  A  monthly  report  for  analyzing  the  cur¬ 
rent  and  prospective  impact  of  defense  activity  on  the  national  economy. 

This  report  brings  together  the  principal  time  series  on  defense  activities  which 
influence  short-term  changes  in  the  national  economy.  These  include  series  on 
obligations,  contracts,  orders,  shipments,  inventories,  expenditures,  employment, 
and  earnings.  The  approximately  60  time  series  included  are  grouped  in  accordance 
with  the  time  at  which  the  activities  they  measure  occur  in  the  defense  order- 
production-delivery  process.  Charts  and  analytical  tables  facilitate  interpretation. 


LONG  TERM  ECONOMIC  GROWTH  A  report  for  the  study  of  eco¬ 
nomic  trends  over  a  long  span  of  years,  1860-1970. 

This  report  has  been  developed  from  available  statistics  to  provide  a  comprehensive, 
long-range  view  of  the  U.S.  economy.  It  is  a  basic  research  document  for  economists, 
historians,  investors,  teachers,  and  students.  It  brings  together  under  one  cover,  in 
meaningful  and  convenient  form,  the  complete  statistical  basis  for  a  study  of  long¬ 
term  economic  trends.  A  computer  tape  file  of  the  time  series  included  in  the  report 
is  available  for  purchase. 


COMPUTER  PROGRAMS  FOR  TIME  SERIES  ANALYSIS  The 

source  statements  for  FORTRAN  IV  programs  used  by  SESA  in  its  analysis 
of  time  series  are  available  on  a  single  computer  tape. 

SEASONAL  ADJUSTMENT  PROGRAMS. — Two  variants  of  the  Census  computer  pro¬ 
gram  for  measuring  and  analyzing  seasonal,  trading-day,  cyclical,  and  irregular 
fluctuations.  They  are  particularly  useful  in  analyzing  economic  fluctuations  which 
take  place  within  a  year.  The  X-11  variant  is  used  for  adjusting  monthly  data  and 
the  X-llQ  for  quarterly  data.  These  programs  make  additive  as  well  as  multiplicative 
adjustments  and  compute  many  summary  and  analytical  measures. 

DIFFUSION  INDEX  PROGRAM. — A  computer  program  for  computing  diffusion  indexes, 
cumulated  diffusion  indexes,  and  summary  measures  of  the  properties  of  each  index. 


SURVEY  OF  CURRENT  BUSINESS  A  monthly  report  for  analyz¬ 
ing  current  economic  developments. 

This  report  provides  a  useful  combination  of  current  data  for  more  than  2,500 
statistical  series  and  significant  articles  analyzing  economic  developments.  These 
data  and  analyses  include  such  areas  as  the  national  income  and  product  accounts, 
the  balance  of  payments  accounts,  plant  and  equipment  expenditures,  regional 
personal  income,  and  the  input-output  accounts. 


BUSINESS  STATISTICS  A  biennial  reference  volume  containing 
statistical  series  reported  currently  in  the  Survey  of  Current  Business. 

This  report  provides  historical  data  back  to  1947  for  nearly  2,500  time  series.  The 
series  are  accompanied  by  concise  descriptions  as  to  their  composition,  methods  of 
compilation,  comparability,  revisions,  and  availability.  Also  listed  are  the  names  and 
addresses  of  organizations  which  provide  the  basic  data  for  the  series. 
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METHOD  OF  PRESENTATION 

THIS  REPORT  is  organized  into  six  major 
subject  sections,  as  follows: 

A.  National  Income  and  Product 

B.  Cyclical  Indicators 

C.  Anticipations  and  Intentions 

D.  Other  Key  Indicators 

E.  Analytical  Measures 

F.  International  Comparisons 

Each  of  these  sections  is  described  briefly 
in  this  introduction.  Data  for  each  of  the 
above  sections  are  shown  both  in  Part  I 
(charts)  and  in  Part  II  (tables)  of  the  re¬ 
port.  Most  charts  begin  with  1952  (except 
in  section  C  where  they  begin  with  1957); 
the  tables  contain  data  for  only  the  last 
few  years.  Except  for  section  F,  the  charts 
contain  shading  which  indicates  periods  of 
recession  in  general  business  activity. 

In  addition  to  the  charts  and  tables  de¬ 
scribed  above,  each  issue  contains  a  sum¬ 
mary  table  which  shows  the  current  be¬ 
havior  of  many  of  the  series,  and  several 
appendixes  which  present  historical  data, 
series  descriptions,  seasonal  adjustment 
factors,  and  measures  of  variability.  An 
index  appears  at  the  back  of  each  issue. 

It  should  be  noted  that  the  series  numbers 
used  are  for  identification  purposes  only 
and  do  not  reflect  relationships  or  order. 

Seasonal  Adjustments 

Adjustments  for  average  seasonal  fluctua¬ 
tions  are  often  necessary  to  bring  out  the 
underlying  trends  of  time  series.  Such  ad¬ 
justments  allow  for  the  effects  of  repetitive 
intrayear  variations  resulting  primarily 
from  normal  differences  in  weather  condi¬ 
tions  and  from  various  institutional  ar¬ 
rangements.  Variations  attributable  to 
holidays  are  usually  accounted  for  by  the 
seasonal  adjustment  process;  however,  a 
separate  holiday  adjustment  is  occasion¬ 
ally  required  for  holidays  with  variable 
dates,  such  as  Easter.  An  additional  ad¬ 
justment  is  sometimes  necessary  for  se¬ 
ries  which  contain  considerable  variation 
due  to  the  number  of  working  or  trading 
days  in  each  month.  As  used  in  this  report, 
the  term  “seasonal  adjustment”  includes 
trading-day  and  holiday  adjustments  where 
they  have  been  made. 

Most  of  the  series  in  this  report  are  pre¬ 
sented  in  seasonally  adjusted  form  and, 
in  most  cases,  these  are  the  official  figures 
released  by  the  source  agencies.  However, 
for  the  special  purposes  of  this  report,  a 
number  of  series  not  ordinarily  published 
in  seasonally  adjusted  form  are  shown  here 
on  a  seasonally  adjusted  basis. 

MCD  Moving  Averages 

Month-to-month  changes  in  a  series  are 
often  dominated  by  erratic  movements. 
MCD  (months  for  cyclical  dominance)  is 
an  estimate  of  the  appropriate  span  over 
which  to  observe  cyclical  movements  in  a 
monthly  series.  (See  appendix  A.)  It  is  the 
smallest  span  of  months  for  which  the 
average  change  in  the  cyclical  factor  is 
greater  than  that  in  the  irregular  factor. 
The  more  erratic  a  series  is,  the  larger  the 
MCD  will  be;  thus,  MCD  is  1  for  the  smooth¬ 
est  series  and  6  for  the  most  erratic.  MCD 


moving  averages  (that  is,  moving  averages 
of  the  period  equal  to  MCD)  tend  to  have 
about  the  same  degree  of  smoothness  for 
all  series.  Thus,  a  5-term  moving  average 
of  a  series  with  an  MCD  of  5  will  show  its 
cyclical  movements  about  as  clearly  as  the 
seasonally  adjusted  data  for  a  series  with 
an  MCD  of  1. 

The  charts  for  sections  B  and  D  include 
centered  MCD  moving  averages  for  all 
series  with  an  MCD  greater  than  4.  The 
seasonally  adjusted  data  are  also  plotted 
to  indicate  their  variation  about  the  mov¬ 
ing  averages  and  to  provide  observations 
for  the  most  recent  months. 

Reference  Turning  Dates 

The  historical  business  cycle  turning  dates 
used  in  this  report  are  those  designated 
by  the  National  Bureau  of  Economic  Re¬ 
search,  Inc.  (NBER).  They  mark  the  ap¬ 
proximate  dates  when,  according  to  the 
NBER,  aggregate  economic  activity  reached 
its  cyclical  high  or  low  levels.  As  a  matter 
of  general  practice,  neither  new  reference 
turning  dates  nor  the  shading  for  reces¬ 
sions  will  be  entered  on  the  charts  until 
after  both  the  new  reference  peak  and 
the  new  reference  trough  bounding  the 
shaded  area  have  been  designated.  This 
policy  is  followed  because  of  the  concep¬ 
tual  and  empirical  difficulties  of  des¬ 
ignating  a  current  recession  and  the  prac¬ 
tical  difficulties  of  terminating  the  shading 
of  a  current  recession  without  including 
part  of  a  new  expansion. 


SECTION  A 


NATIONAL 
INCOME  AND 
PRODUCT 

The  national  income  and  product  accounts, 
compiled  by  the  Bureau  of  Economic  Anal¬ 
ysis  (BE A)  summarize  both  receipts 
and  final  expenditures  for  the  personal, 
business,  foreign,  and  government  sectors 
of  the  economy  and  provide  useful  meas¬ 
ures  of  total  economic  activity.  The  total 
of  the  final  expenditures  (including  addi¬ 
tions  to  business  inventories),  which 
equals  the  total  of  the  receipts  (mainly 
incomes),  is  known  as  gross  national 
product  (GNP).  GNP  is  defined  as  the 
total  market  value  of  the  final  output  of 
goods  and  services  produced  by  the  Na¬ 
tion’s  economy.  It  is  the  most  compre¬ 
hensive  single  measure  of  aggregate  eco¬ 
nomic  output. 

Gross  national  product  consists  of  four 
major  components;  (1)  Personal  consump¬ 
tion  expenditures,  (2)  gross  private  domes¬ 
tic  investment,  (3)  net  exports  of  goods 
and  services,  and  (4)  government  pur¬ 
chases  of  goods  and  services. 

Personal  consumption  expenditures  is  the 
market  value  of  goods  (durable  and  non¬ 
durable)  and  services  purchased  by  indi¬ 
viduals  and  nonprofit  institutions  and  the 
value  of  food,  clothing,  housing,  and  finan¬ 


cial  services  received  by  them  as  income 
in  kind.  The  total  purchase  cost  is  covered, 
including  sales  taxes.  Home  purchases  are 
excluded,  but  the  estimated  rental  value 
of  owner-occupied  homes  is  included. 

Gross  private  domestic  investment  com¬ 
bines  gross  fixed  investment  and  net 
changes  in  business  inventories.  Fixed  in¬ 
vestment  consists  of  producers’  durable 
equipment  and  private  (as  opposed  to 
government)  structures,  including  owner- 
occupied  residential  units.  The  estimates 
are  gross  in  the  sense  that  there  is  no 
deduction  for  capital  consumption.  The 
inventory  component  measures  the  change 
in  the  physical  volume  of  inventories  val¬ 
ued  at  current  replacement  cost. 

Net  exports  of  goods  and  services  meas¬ 
ures  the  excess  of  exports  over  imports. 
Exports  include  receipts  from  domestic 
output  sold  abroad,  transportation,  travel, 
other  services,  fees  and  royalties  and  in¬ 
come  on  investments  in  foreign  areas, 
imports  include  purchases  of  foreign 
go^s,  payments  for  transportation,  travel 
and  other  services,  military  expenditures 
as  well  as  payments  of  income  on  foreign 
investments  in  the  United  States.  More 
detail  on  U.S.  balance  of  payments  is  pro¬ 
vided  in  Section  D. 

Government  purchases  of  goods  and  serv¬ 
ices  includes  general  government  expendi¬ 
tures  for  compensation  of  employees,  net 
purchases  from  business  and  from  abroad, 
payments  to  private  nonprofit  institutions 
for  research  and  development,  and  the 
gross  fixed  investment  of  government  en¬ 
terprises.  Not  included  are  current  outlays 
of  government  enterprises,  acquisitions  of 
land,  transfer  payments,  subsidies,  loans, 
and  interest  payments  to  domestic  credi¬ 
tors. 

A  breakdown  of  the  goods  portion  of  GNP, 
covering  durable  and  nondurable  goods 
and  both  final  sales  and  changes  in  busi¬ 
ness  inventories,  is  also  included  in  section 
A.  Other  major  aggregates  taken  from  the 
national  income  and  product  accounts  are 
described  below. 

National  income  is  the  total  earnings  aris¬ 
ing  from  the  current  production  of  goods 
and  services  and  accruing  to  the  labor  and 
property  employed  in  production.  The  com¬ 
ponents  of  national  income  are  compen¬ 
sation  of  employees,  proprietors’  income, 
rental  income  of  persons,  corporate  profits 
and  the  inventory  valuation  adjustment, 
and  net  interest. 

Personal  income  measures  the  current  in¬ 
come  of  individuals,  owners  of  unincor¬ 
porated  businesses,  nonprofit  institutions, 
private  trust  funds,  and  private  health  and 
welfare  funds.  It  consists  of  wage  and  sal¬ 
ary  disbursements,  other  labor  income, 
proprietors’  income,  rental  income  of  per¬ 
sons,  dividends,  personal  interest  income, 
and  transfer  payments  to  persons,  less 
personal  contributions  for  social  insur¬ 
ance. 

Disposable  personal  income  is  the  personal 
income  available  for  spending  or  saving. 
It  consists  of  personal  income  less  per¬ 
sonal  taxes  and  other  nontax  payments 
to  general  government. 

Gross  saving  represents  the  difference 
between  income  and  spending  during  an 


accounting  period.  It  is  the  total  of  personal 
saving,  undistributed  corporate  profits, 
corporate  inventory  valuation  adjustment, 
the  excess  of  wage  accruals  over  disburse¬ 
ments  (usually  negligible),  government 
surplus  or  deficit,  and  capital  consumption 
allowances. 

Most  of  the  series  in  this  section  are  on 
a  current-dollar  basis,  but  some  are  shown 
on  a  constant  (1958)  dollar  basis  so  that 
the  effects  of  price  changes  are  eliminated. 
The  implicit  price  deflator  (computed  by 
dividing  the  current-dollar  data  by  the  con- 
stant-dollar  data)  for  total  GNP  is  also 
shown. 


SECTION  B 


CYCLICAL 

INDICATORS 


The  business  cycle  is  generally  described 
as  consisting  of  alternating  periods  of  ex¬ 
pansion  and  contraction  in  aggregate  eco¬ 
nomic  activity;  that  is,  the  complex  of  ac¬ 
tivities  represented  by  such  concepts  as 
total  production,  employment,  income, 
consumption,  trade,  and  the  flow  of  funds. 
Although  a  recurrent  pattern  has  been 
characteristic  of  American  economic  his¬ 
tory,  many  economists  do  not  consider  it 
inevitable. 

One  of  the  techniques  developed  in  busi¬ 
ness  cycle  research  is  widely  used  as  a 


tool  for  analyzing  current  economic  con¬ 
ditions  and  prospects.  This  is  the  cyclical 
indicators  concept,  which  singles  out  cer¬ 
tain  economic  time  series  as  being  lead¬ 
ers,  coinciders,  or  laggers  in  relation  to 
movements  in  aggregate  economic  activ¬ 
ity.  The  NBER  has,  since  1938,  maintained 
a  list  of  such  indicators  and  has  peri¬ 
odically  subjected  the  list  to  extensive  re¬ 
view.  Their  most  recent  (1966)  list  of  73 
cyclical  indicators  is  the  basis  for  this  sec¬ 
tion  of  BCD.  These  indicators  were 
selected  primarily  for  their  cyclical  be¬ 
havior,  but  they  have  also  proven  useful 
in  forecasting,  measuring,  and  interpret¬ 
ing  other  short-term  fluctuations  in  aggre¬ 
gate  economic  activity. 

The  NBER  employs  a  dual  classification 
scheme  which  groups  the  indicators  by 
cyclical  timing  and  by  economic  process, 
and  this  report  uses  the  same  classifica¬ 
tion  groupings.  The  diagram  below  sum¬ 
marizes  the  cross-classification  system 
used  in  this  section.  The  80  cyclical  indi¬ 
cators  are  presented  with  economic  proc¬ 
ess  as  the  principal  basis  of  classification 
and  cyclical  timing  as  the  secondary  basis. 
The  major  processes  are  divided  into  minor 
processes  which  exhibit  rather  distinct  dif¬ 
ferences  in  cyclical  timing.  The  timing 
classification  takes  into  account  a  series' 
historical  record  of  timing  at  business 
cycle  peaks  and  troughs.  Leading  indicators 
are  those  which  usually  reach  peaks  or 
troughs  before  the  corresponding  turns  in 
aggregate  economic  activity;  roughly  co¬ 
incident  indicators  are  direct  measures  of 
aggregate  economic  activity  or  move  rough¬ 
ly  together  with  it;  lagging  indicators 
usually  reach  their  turning  points  after  the 
turns  in  aggregate  economic  activity. 


The  NBER  has  also  specified  a  "short  list" 
of  indicators.  This  more  selective  and  sub¬ 
stantially  unduplicated  group  of  principal 
indicators  is  drawn  from  the  full  list  and 
provides  a  convenient  summary  of  the 
current  situation.  The  short  list  consists  of 
26  series:  12  leading,  eight  roughly  coinci¬ 
dent,  and  six  lading.  Only  five  of  these 
are  quarterly  series;  the  rest  are  monthly. 
The  short  list  is  classified  only  by  timing 
and  is  shown  separately  in  chart  B8. 

Included  in  this  section  are  a  number  of 
composite  indexes  which  provide  simple 
summary  measures  of  the  average  behavior 
of  selected  groups  of  indicators.  Each  com¬ 
ponent  of  an  index  is  weighted  according 
to  its  value  in  forecasting  or  identifying 
short-term  movements  in  aggregate  eco¬ 
nomic  activity.  The  components  are  stand¬ 
ardized  so  that  each  has,  aside  from  its 
weight,  an  equal  opportunity  to  influence 
the  index.  Each  index  is  standardized  so 
that  its  average  month-to-month  percent 
change  is  1  (without  regard  to  sign). 

The  composite  indexes  presented  in  this 
report  are  based  on  groups  of  indicators 
selected  by  timing.  Thus,  there  is  an  index 
of  leading  indicators,  another  of  coincident 
indicators,  and  a  third  of  lagging  indicators. 
In  addition,  there  are  five  indexes  based  on 
leading  indicators  which  have  been 
grouped  by  economic  process.  These  in¬ 
dexes  indicate  the  underlying  cyclical 
trends  of  each  group  of  indicators  and  the 
relative  magnitude  of  their  short-term 
changes.  The  index  of  12  leading  indicators 
has  been  “reverse  trend  adjusted”  so  that 
its  long-run  trend  parallels  that  of 
the  coincident  index.  This  facilitates 


Cross-Classification  of  Cyclical  Indicators  by 
Economic  Process  and  Cyclical  Timing 


N.  Economic 

N.  Process 

Cydiul  Ny 

1.  EMPLOYMENT 

AND 

UNEMPLOYMENT 
(14  series) 

II  PRODUCTION, 
INCOME. 
CONSUMPTION. 
AND  TRADE 
(9  series) 

III.  FIXED  CAPITAL 
INVESTMENT 
(14  series) 

IV.  INVENTORIES 

AND 

INVENTORY 
INVESTMENT 
(9  series) 

V.  PRICES.  COSTS. 
AND  PROFITS 
(14  series) 

VI.  MONEY 

AND  CREDIT 
(20  series) 

LEADING  INDICATORS 
(40  series) 

Marginal  amptoymant 
adjustments 
(5  series) 

Formation  of  business 
entarprises 
(2  series) 

New  investment 
commitmants 
(8  series) 

Inventory  investment 
and  purchasing 
(7  series) 

Sensitive  commodity 
prices  (1  series) 
Stock  prices 
(1  series) 

Profits  and  profR 
margins  (S  aories) 
Cash  floM  (2  saries) 

Flows  of  money 
and  credit 
(7  series) 

Credit  difficulties 
(2  series) 

ROUGHLY  COINCIDENT 
INDICATORS 
(27  series) 

Job  vacancies 
(2  series) 

Com  pfabensive 
employinent 
(3  aeries) 
Comprelienaiva 
unempioyinent 
(3  serieo) 

Compreheoslva 
production 
(3  series) 

Comprehensive  incomr 
(2  series) 
Comprehensive 
consumption 
artd  trade  (4  series) 

Backlog  of  investment 
commitments 
(2  series) 

(tomprshansive 

prices 
(2  series) 

Bank  reaarvai 
(1  series) 

Interest  rates 
(S  saries) 

LAGGING  INDICATORS 
(13  series) 

Long-duratioa 
unemployment 
(1  aeries) 

Investment 
aapendituras 
(2  series) 

Inventories 
(2  series) 

Unit  labor  costs 
(3  series) 

Outstanding  debt 
(2  aeries) 

Interest  rates 
(3  saries) 
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comparisons  among  the  leading, coirKident, 
and  lagging  indexes  and  tends  to  shorten  the 
leads  of  the  leading  index  at  business 
cycle  peaks  while  lengthening  them  at 
troughs;  it  also  reduces  the  variability  of 
the  leads  and  lags. 


SECTION  C 


ANTICIPATIONS 
AND 

INTENTIONS 

Most  businessmen  and  many  individual 
consumers  have  some  type  of  plans  as  to 
their  major  economic  activities  in  the  near 
future.  Information  on  these  plans  is  re¬ 
garded  as  a  valuable  aid  to  economic  fore¬ 
casting  either  directly  or  as  an  indication 
of  the  state  of  confidence  concerning  the 
economic  outlook.  In  recent  years,  much 
progress  has  been  made  in  compiling  such 
information,  and  a  number  of  surveys  by 
various  organizations  and  government 
agencies  ascertain  anticipations  and  inten¬ 
tions  of  businessmen  and  consumers.  The 
results  of  some  of  these  surveys,  expressed 
as  time  series,  are  presented  in  this  sec¬ 
tion  of  the  report. 

The  business  analyst  who  uses  these  se¬ 
ries  should  be  aware  of  their  limitations. 
These  data  reflect  only  the  respondents' 
anticipations  (what  they  expect  others  to 
do)  or  intentions  (what  they  plan  to  do), 
not  firm  commitments.  Among  both  busi¬ 
nessmen  and  consumers,  some  responses 
may  not  be  very  reliable;  that  is,  the 
plans  may  be  conjectural  or  the  respond¬ 
ent  may  make  little  effort  to  reply  accu¬ 
rately  to  the  survey  questions.  Also,  many 
plans  are  subject  to  modification  or  even 
complete  abandonment  due  to  unfore¬ 
seen  and  uncontrollable  developments. 
In  some  cases,  the  anticipations  (or  inten¬ 
tions)  may  have  a  systematic  bias;  for 
example,  the  anticipations  (or  intentions) 
data  may  tend  to  be  lower  than  the  subse¬ 
quent  actual  data  under  certain  economic 
conditions  and  higher  under  other  condi¬ 
tions.  Sometimes  they  merely  project  what 
has  already  occurred  and  hence  appear  to 
lag  behind  actual  changes.  Actual  data  are 
included  in  this  section  to  indicate  their 
historical  relationship  to  the  anticipations 
and  intentions.  Some  of  the  series  are  dif¬ 
fusion  indexes,  a  concept  explained  in  the 
description  for  section  E. 


SECTION  D 


OTHER  KEY 
INDICATORS 

Many  economic  series  are  available  which, 
although  not  included  in  the  three  main 
sections  of  the  report,  are  nevertheless 
important  for  an  overall  view  of  the  econ¬ 
omy.  This  section  presents  a  number  of 
such  series,  though  by  no  means  a  com¬ 


prehensive  selection.  In  general,  these  se¬ 
ries  reflect  processes  which  are  not  direct 
measures  of  economic  activity  but  which 
do  have  a  significant  bearing  on  business 
conditions. 

The  foreign  trade  and  payments  series 
include  data  on  imports  and  exports  and 
their  balance,  export  orders,  and  the  bal¬ 
ance  of  payments.  Many  of  the  compo¬ 
nents  of  the  balance-of-payments  accounts 
are  shown.  Some  are  charted  in  a  manner 
which  emphasizes  the  balance  between 
receipts  and  expenditures  for  each  com¬ 
ponent;  for  example,  comparisons  of  ex¬ 
ports  of  goods  and  services  with  imports 
of  goods  and  services,  and  income  on 
U.S.  investments  abroad  with  payments  on 
foreign  investments  in  the  United  States. 
In  addition,  balances  are  shown  for  U.S. 
Government  grants  and  capital  transac¬ 
tions  and  for  capital  transactions  of  the 
private  sector  (banks  and  U.S.  residents 
other  than  banks).  Finally,  cumulative 
changes  are  shown  for  other  components; 
for  example,  U.S.  liquid  liabilities  to  all 
foreigners  and  U.S.  official  reserve  assets. 

The  Federal  Government  activities  series 
include  Federal  receipts  and  expenditures, 
and  their  balance,  and  selected  defense 
activities.  The  receipts  and  expenditures 
data  are  from  the  national  income  and 
product  accounts.  The  defense  series  are 
only  a  few  of  the  many  available.  For  a 
more  comprehensive  picture  of  defense  ac¬ 
tivities,  see  Defense  Indicators,  a  month¬ 
ly  Bureau  of  Economic  Analysis  publica¬ 
tion. 

Three  other  groups  of  series  are  included 
in  this  section.  The  price  movements  se¬ 
ries  consist  of  consumer  and  wholesale 
price  indexes  and  their  major  components. 
The  series  on  wages  and  productivity  in¬ 
clude  measures  of  hourly  earnings  and 
output  per  man-hour  and  also  rates  of 
change  for  most  of  these  measures.  The 
final  group  of  series  measures  the  civilian 
labor  force  and  its  major  components,  in¬ 
cluding  unemployment  rates  for  selected 
segments  of  the  labor  force. 


This  section  begins  by  comparing  gross 
national  product  in  constant  dollars  with 
a  measure  of  potential  GNP.  In  effect, 
these  two  series  reflect  the  relationship 
between  the  economy's  productive  capac¬ 
ity  and  total  demand,  the  excess  of  poten¬ 
tial  over  actual  GNP  indicating  the  degree 
to  which  potentially  productive  resources 
are  not  fully  utilized.  The  measure  of  po¬ 
tential  GNP,  developed  by  the  Council  of 
Economic  Advisers  in  the  early  1960's, 
takes  into  account  increases  in  both  avail¬ 
able  man-hours  and  output  per  man-hour. 


The  NBER  list  of  cyclical  indicators  in¬ 
cludes  some  series  which  measure  the  rela¬ 
tionship  between  different  economic  varia¬ 
bles  (for  example,  the  series  on  labor  cost 


per  unit  of  output).  There  are,  however, 
additional  analytical  ratios  which  have 
proven  useful  in  evaluating  business  con¬ 
ditions  and  prospects.  A  number  of  such 
ratios  are  shown  in  the  second  part  of 
this  section. 


The  third  part  presents  a  selection  of 
diffusion  indexes.  Many  series  in  this  re¬ 
port  are  aggregates  compiled  from  a  num¬ 
ber  of  components.  A  diffusion  index  is  a 
summary  measure  expressing,  for  a  par¬ 
ticular  aggregate,  the  percentage  of  com¬ 
ponents  rising  over  a  given  timespan  (half 
of  the  unchanged  components  are  consid¬ 
ered  rising).  Cyclical  changes  in  diffusion 
indexes  tend  to  lead  those  of  the  corre¬ 
sponding  aggregates.  Since  diffusion  in¬ 
dexes  are  highly  erratic,  long-term  (6-  or 
9-month  span)  indexes  are  used  to  indi¬ 
cate  underlying  trends  and  short-term  (1- 
month  span)  indexes  are  used  to  show 
recent  developments.  Most  of  the  indexes 
are  constructed  from  components  of  series 
shown  in  section  B,  and  these  indexes 
have  the  same  identification  numbers  as 
the  corresponding  aggregates.  The  diffu¬ 
sion  indexes  are  classified  by  the  cyclical 
timing  of  the  aggregates  to  which  they 
relate.  Recent  data  and  directions  of 
change  for  many  of  the  components  are 
shown  in  table  E4. 

The  final  part  (E5)  presents,  in  chart 
form,  rates  of  change  for  a  selected 
group  of  economic  series.  Percent  changes 
are  shown  for  1-  and  3-month  spans  or 
for  1 -quarter  spans. 


SECTION  F 


INTERNATIONAL 

COMPARISONS 


Because  this  report  is  designed  as  an  aid 
to  the  analysis  of  U.S.  business  conditions, 
all  previous  sections  are  based  on  data 
which  relate  directly  to  that  purpose.  But 
many  business  analysts  examine  economic 
developments  in  other  important  countries 
with  a  view  to  their  impact  on  the  United 
States.  This  section  is  provided  to  facili¬ 
tate  a  quick  review  of  basic  economic  con¬ 
ditions  in  six  of  the  nations  with  which 
we  have  important  trade  relationships. 


Data  on  consumer  prices,  industrial  pro¬ 
duction,  and  stock  prices  are  shown  for 
Canada,  the  United  Kingdom,  France,  West 
Germany,  Japan,  and  Italy  and  are  com¬ 
pared  with  the  corresponding  U.S.  series. 
Also  included  is  an  industrial  production 
index  for  the  European  countries  in  the 
Organization  for  Economic  Cooperation 
and  Development.  The  industrial  produc¬ 
tion  series  provide  a  comprehensive  meas¬ 
ure  of  output  and  the  consumer  price 
indexes  measure  an  important  sector  of 
prices,  while  stock  prices  tend  to  be  im¬ 
portant  as  leading  indicators.  In  this  sec¬ 
tion,  the  U.S.  business  cycle  shading  has 
been  omitted  from  the  charts. 
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HOW  TO  READ  CHARTS 


Trough  (T)  of  cycle  indicates  end 
of  recession  and  beginning  of 
Expansion  as  designated  by 
NBER. 


Peak  (P)  of  cycle  indicates  end 
of  expansion  and  beginning  of 
Recession  (shaded  areas)  as 
designated  by  NBER. 


Arabic  number  indicates  latest 
month  for  which  data  are  plotted. 
(“6”  =  June) 


Series  numbers  are  for  identifi¬ 
cation  only  and  do  not  reflect 
series  relationships  or  order. 


Roman  number  indicates  latest 
quarter  for  which  data  are 
plotted.  ("IV”  =  fourth  quarter) 


Solid  line  indicates  monthly  data. 
(Data  may  be  actual  monthly 
figures  or  MCD  moving  aver¬ 
ages.*) 


Dotted  line  indicates  anticipated 
data. 


Broken  line  indicates  actual 
monthly  data  for  series  where  an 
MCD  moving  average*  is  plotted. 


Various  scales  are  used  to  high¬ 
light  the  patterns  of  the  individual 
series.  "Scale  A"  is  an  arithmetic 
scale,  "scale  L-l”  is  a  logarith¬ 
mic  scale  with  1  cycle  in  a  given 
distance,  "scale  L-2”  is  a  log¬ 
arithmic  scale  with  2  cycles  in 
that  distance,  etc.  The  scales 
should  be  carefully  noted  because 
they  show  whether  the  plotted 
lines  for  various  series  are  di¬ 
rectly  comparable. 


Parallel  lines  indicate  a  break  in 
continuity  (data  not  available, 
changes  in  series  definitions,  ex¬ 
treme  values,  etc.). 


Solid  line  with  plotting  points  in 
dicates  quarterly  data. 


Scale  shows  percent  of  compo¬ 
nents  rising. 


Diffusion  Indexes 


Arabic  number  indicates  latest 
month  for  which  data  are  used 
in  computing  the  indexes.  ("6”  = 
June) 


Solid  line  indicates  monthly  data . 
over  6-  or  9-month  spans. 

Broken  line  indicates  monthly 
data  over  1-month  spans. 

Solid  line  with  plottini  points  in-, 
dicates  quarterly  data  over  vari¬ 
ous  spans. 

*Many  of  the  more  irregular 
series  are  shown  in  terms  of  their 
MCD  moving  averages  as  well  as 
their  actual  monthly  data.  In  such 
cases,  the  4-,  5-,  or  6-term  mov¬ 
ing  averages  are  plotted  1%  2, 
or  lyi  months,  respectively,  be¬ 
hind  Me  actual  data.  See  appen¬ 
dix  A  for  a  description  of  MCD 
moving  averages. 


Roman  number  indicates  latest 
quarter  for  which  data  are  used 
in  computing  the  indexes.  ("I”  = 
first  quartet 


Brohon  line  wHh  plotting  points 
indicates  quarterly  data  over  vari¬ 
ous  spam 

NOTE:  Some  of  the  charts  of 
anticipations  and  intentions  data 
(section  0  and  balance  of  pay¬ 
ments  data  (section  D)  do  not 
conform  to  the  above  method  of 
presentation.  Deviations  are  ade¬ 
quately  explained  as  they  occur. 


HOW  TO  LOCATE  A  SERIES 


1.  See  ALPHABETICAL  INDEX-SERIES  FINDING  GUIDE  in  the 
back  of  the  report  wAiere  nries  are  arranged  alphabetically  according 
to  aibject  matter  and  key  words  and  phrases  of  the  series  tides,  or 


2.  See  TITLES  AND  SDURCES  OF  SERIES  where  series  are  listed  in 
numerical  order  according  to  series  numben  within  each  of  the 
Digest's  six  sections. 


Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators 


Unit 

of 

Baacdae' 

Pacant  Chengs 

SiriMtM* 

Average 

4tbQ 

1972 

IstQ 

1973 

2dQ 

1973 

3dQ 

1973 

4th  Q 
1973 

IstQ 

1974 

2dQ 

3da 

4th  Q 

mmuft 

1971 

1972 

1973 

to 

300 

1973 

to 

4th  Q 
1973 

to 

IstQ 

1974 

A.  NATIONAL  INCOME  AND  PflOCXlCT 

r 

At.  Grim  National  Product 

Ann.aa.  bd.dol.  . 

1055.4 

745.4 

141.6 

5x097 

3x599 

1155.2 
790.7 
14f  .1 
5x530 
3x785 

1289.1 

837.4 

153.9 

1242.5 

829.3 

149.8 

5x920 

3x951 

1272.0 

834.3 

152.5 

6x051 

3x969 

1304.5 

841.3 

155.1 

6x194 

3x994 

1337.5 

844.6 

158.4 

6x338 

4x002 

1352.2 
631. c 
162.7 
6x397 
3x931 

206  GNP  in  19S8  dollars . 

812.3 

147.6 

2*6 

2.5 

1.1  i 

210.  Implicit  price  daflalor . 

195^100  . 

Ofd 

1.7 

0.4 

-1.6 

Ana  raa.  dot  ... 

217.  Pet  capita  GNP  in  1968  dollars . 

3x97v 

3x877 

2.3 

-1.8 

0.2 

A2.  National  and  Pemrral  Income 

220.  National  income,  current  dollars . 

22Z  Personal  income,  currant  dollars . 

Ann.aa.  bitdoL  . 

659.4 

863.5 
746.0 
554.9 

3x603 

2x680 

941.8 
939.2 
797.0 

577.9 

3x816 

2x767 

1053.9 
1035.4 
882.5 
608.  C 

4x195 

2x66; 

976.6 

976.1 

628.7 

595.1 

3x955 

2x841 

1015.0 

996.6 

851.5 

603.9 

4x057 

2x876 

1038.2 

1019.0 

869.7 

604.8 

1067.4 

1047.1 

891.1 

609.5 

1095.1 

1078.9 

917.8 

613.2 

4x349 

2x906 

1104.8 

1094.4 

931.4 

603.4 

2.8 

2.6 

0.9 

1.4 

1.5 

224.  Oispoable  personal  income,  currant  dollars  ... 

226.  Oispoable  personal  income,  1968  dollars . 

226.  Per  capita  diaosabla  personal  incoma. 

Ann. rets. dd.  ... 

2.5 

0.8 

3.0 

0.6 

227.  Per  capita  disposable  pars,  income.  1968  dol.  . . 

2x877 

2x894 

2x8'- 

0.6 

0.4 

-1:8  j 

A3.  Pomnal  Consumption  Expenditures 

1 

Ann.aa.  bil.dol.  . 

667.2 

496.3 

103.6 
68.2 
35.4 

278.7 
284.9 

726.5 

526.8 
117.4 

76.0 

39.4 

299.9 
309.2 

804.  C 
553.9 

130.8 

87.9 

42.9 

335.9 
337.3 

752.6 
540.5 
122.9 

81.7 

41.2 

310.7 
319.0 

779.4 

552.7 

132.2 

87.1 

45.1 

322.2 
325.0 

825.2 

551.3 

125.6 
68.2 
37.4 

349.6 
350.0 

844.6 

547.2 
125. C 

90.3 

34.7 

362.3 

357.3 

j 

231.  Total.  1968  dollars . 

553.3 
132.8 

66.2 

44.6 

330.3 
332.6 

Bit  0 

558.1 

132.1 
88.3 
44.5 

341.6 

341.6 

0.9 

-1.2 

2.4  ] 
-0.7  ] 

232.  Durable  goods,  currant  dollars . 

233.  Durable  goode  axe.  autos,  current  doHars . 

0.1 

-0.1 

-16.0 

2.4  1 

2.3 

3.6  ] 

2*7 

2.5 

A4.  Groa  Private  Domestic  Investment 

1 

240.  Groa  privaa  domastic  irrxestmant.  toal . 

241.  Fixed  invastmenl.  total  rxmresideniial  . 

242.  Fixad investment nonresidantial structures  ... 

243.  Fixed  mvestmem.  producers'  durable  equip. . . . 

244.  Fixed  investmant  residential  structures . 

246  Change  in  businea  inventories,  total’ . 

Ann.rste,  bil.dol.  . 

153.2 

104.4 

37.9 

66.5 

42.7 

6.1 

178.3 

118.2 

41.7 

76.5 

54.0 

6.0 

202.1 
136. i 
48.4 
87.6 

58. C 
8.C 

189.4 

124.3 

43.0 

81.2 

56.9 

8.2 

194.5 

130.9 

45.3 

85.5 

59.0 

4.6 

198.2 

134.1 

47.2 

66.9 

59.6 

4.5 

202.0 

138.0 

49.5 

80.6 
59.2 

4.7 

213.9 

141.8 

51.7 

90.1 

54.0 

18.0 

198. V 
144.1 
53.7 

90.2 

49.3 
5.5 

1.9 

2.9 

4.9 
2.0 

-0.7 

0.2 

5.9 

2.6 

4.4 

1.7 

-8.6 

13.3 

-7.0  } 
1.6  i 
4.3  1 

0.1  I 
-8.7  1 
-12.5  ! 

A5.  Foreign  Trade 

1 

250.  Net  exports  o<  goods  and  arvica’  . 

252.  Exports . 

Anarea.  bil.dol.  . 

0.8 

66.3 

65.5 

-4.6 

73.5 

78.1 

5.8 
102. C 
9b. i 

-3.5 

79.7 

63.2 

0.0 

89.7 

89.7 

2.8 

97.2 

94.4 

7.6 

104.5 

97.0 

12.8 

116.4 

103.6 

10.9 

130.4 

4.8 

7.5 

5.2 

11.4 

-1.’  1 
12.0  3 

15.3 

6.5 

A6.  Government  Purchases  of  Grxxh 
and  Servioss 

? 

1 

260  Toal . 

Ann.aa.  bil.dol.  . 

260.7 

102.7 
72.4 

158.0 

268.6 

105.5 

74.3 

163.0 

275.3 

107.3 
74.2 

166.0 

279.0 

106.8 

74.2 

172.2 

285.6 

106.8 

73.0 

178.8 

297.  t 
112.1 
76.3 
185.7 

1.3 

262.  Federal  . 

98.1 

71.6 

136.2 

104.4 
74.4 

150.5 

106.6 

73.9 

170.5 

2.4 

4.3  1 

264.  National  defana . 

0.0 

5.0  ? 

266  Staa  and  local . 

-1.6 

3.8 

3.9  j 

A7.  Ftnoi  Sates  and  Invan tortes 

270.  Final  sales,  durabh  goods . 

271.  Change  in  buenea  inventories,  dur.  goods’  ... 

274.  Final  atot  nondurabte  goods . 

275.  Change  in  bus.  inventories  nondur.  goods* .... 

Ann  rate.  bil.dol.  . 

191.1 

2.0 

299.9 

4.1 

214.1 
4.9 

321.2 
1.1 

242.1 

6.C 

364.6 

-0.1 

222.6 

10.4 

332.5 

-2.Z 

238.1 

4.4 

346.9 

0.3 

242.4 

7.5 

357.3 

-2.8 

246.2 

d.O 

371.4 

-3.4 

241.7 

12.4 

362.6 

5.6 

240.3 

5.7 

394.7 

-0.2 

1.6 

0.7 

3.9 

-0.6 

-1.8 

4.4 

3.1 

9.0 

-0.6  1 
-6.7  } 
3.1  I 
-5.8  1 

A8.  National  Inctxiw  Comporana 

1 

280  Compensation  of  emplovees . 

282.  Proprietors'  income . 

Ann.rate.  bil.dol.  . 

644.1 

68.7 

24.5 

80.1 

42.0 

707.1 

74.2 

24.1 

91.1 

45.2 

785.2 

84.2 

25.1 

109.0 

50.4 

731.2 

77.1 

24.9 

98. 5 

46.6 

757.4 

80.6 

24.7 

104.3 

47.9 

774.9 

61.5 

24.6 

107.9 
49.4 

794.0 

89.0 

25.3 

112.0 

51.1 

814.7 

89.8 

25.7 

111.9 

53.0 

826. t 
88.4 
25. t 
108.9 
55.  y 

2.5 

2.6 

l'|l 

284.  Renal  income  of  parsons . 

4.3 

2.8 

3.8 

5.6 

—  1.6  ' 

286.  Corporea  profits  and  inventory  valuation  adj  . 

. do . 

1.6 

-0.1 

0.4  t 
-2.7  I 

3.7 

3.6 

A9.  Saving 

|i 

290.  Groa  aving,  Mtal . 

Ann.rat8.  bil.dol.  . 

153.8 

60.2 

17.6 

93.8 

-16.1 

171.4 
49.7 

22.4 

102.4 
-2.8 

201.5 

54.6 

110. G 

182.2 

54.4 

26.6 

105.1 

-3.6 

190.4 

50.0 

24.6 

106.9 

8.9 

194.6 

51.0 

23.1 

109.0 

11.6 

202.3 

51.1 

26.4 

110.5 

14.3 

218.5 

67.1 

27.1 

113.5 
10.6 

203.3 

61.5 

19.  i 
115.1 
7.1 

4.0 

8.0 

31.3 

-7.0  ■ 

294.  UndiMribuied  corporeie  profits  plus 

X9.3 

-28.0 

2.7 

296  Government  airplus  or  deficit  total’ . 

2.7 

-3.5 

-3.7 

Aia  Reel  GNP  (1958  doiars) 

273.  Final  aNs.  1966  doHars  . 

246  Change  in  bus.  invantoras  1968  doilets’ . 

247.  Fixed  nveament  nonresidantal.  1968  doiars  . 
246  Fixadinveament.istKlentaisiruc..  1956  dol.  . 

Ann.raie.  bil.dol.  . 

740.1 

5.3 

76.1 

29.0 

36.4 

60.9 

77.5 

786.1 

4.6 

83.7 
34.6 
39.0 

60.8 

82.2 

831.6' 

5.6 

92.6 

34.0 

44.2 

57.1 

87.0* 

806.0 

6.3 

87.5 

35.3 

41.4 

56.6 

65.0 

826.0 

3.3 

91.2 

35.6 

46.4 

58.6 

66.2 

831.0 

3.4 

91.5 

35.5 

45.5 

58.2 

87.0 

838.3 

3.0 

93.2 

34.5 

43.6 

57.2 

87.8 

832.1 

12.5 

94.5 

30.5 
41.3 

54.9 

89.2 

827.5 

3.5 

93.2 

27.2 
29.4 

56.7 

90.1 

0.9 

-0.4 

1.9 

-2.3 

-0.7 

9.5 

1.4 

-11.6 

-0.6  f 
-9.0 
-0.7 
-10.8 
-29.8 

263.  Federal  Government  purchaas  of  goods 

and  arvices  1958  dollsts . 

-1.7 

267.  Saa  and  local  govemmarn  purchaas  of 

goods  and  arvices  l968doiats . 

-4,0 

1.0 

El.  Actual  and  Potental  GNP 

i 

207.  GNP  gap  (poantid  lea  actual).  1968  dol.’ _ 

Anarea.  bd.dol.  . 

41.9 

28.1 

14.2 

16.6 

9.8 

13.0 

14.4 

19.5 

.1,. 

1.4 

5.1 

22.1  1 

J 


200 

20S 

210 

215 

217 


220 

222 

224 

225 

226 
227 


230 

231 

232 

233 

234 

236 

237 


240 

241 

242 

243 

244 

245 


250 

252 

253 


260 

262 

264 

266 


270 

271 

274 

275 


260 

262 

264 

266 

266 


290 

292 

294 

296 

298 


273 

246 

247 
246 
249 

263 

267 


207 
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Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators— Continued 


SwwtMt 

■SHI 

Avaraga  j 

3dQ 

1973 

4thQ 

1973 

IstO 

1974 

Fab. 

1974 

Mar. 

1974 

Apr. 

1974 

Fab. 

tc 

Mar 

1974 

Mv 

to 

Apr. 

1974 

3dQ 

tq 

4th  Q 

1973 

4th  Q 
tc 

laQ 

1974 

1972 

1973 

B.  CYCLICAL  INDICATORS 

87.  Composite  Indexes 

810.  12  leeding  indicators,  reverse  trend  sdj.’ . 

1967-100  . 

142.7 

163.6 

166.1 

167.4 

171.3 

170.9 

173.5 

1.5 

-0.7 

0.8 

2.3 

13613 

134.8 

164,3 

i70> 

178,9 

185.4 

184.5 

Im.i 

LEADING  INOKATOH SECTORS 

95.5 

81 S.  Inventory  investment  and  purchasing . 

108.1 

123.1 

125.2 

129.4 

133.7 

134.7 

134.0 

136.4 

-6.5 

1.8 

3.4 

3!3 

130,2 

3,3 

114.3 

118.1 

116.2 

108.1 

113.0 

110.9 

£20^3 

6,6 

'na 

-7,0 

81.  Employmant  end  Unemployment 

mm 

LEADING  INDICATORS 

Marginal  Employmant  Adjustments 

*1.  Average  rvorkweeli.  prod,  woricers.  mfg. . 

Hours . 

40.6 

40.7 

40.7 

40.6 

40.4 

40.5 

40.4 

39.5 

-0.2 

-2.2 

-0.2 

-0.5 

21.  Average  rveelcly  overtime  hours. 

production  workers,  manufacturing’  . 

3.5 

3.8 

3.8 

3.7 

3.5 

3.5 

3.6 

2.8 

0.1 

-0.8 

-0.1 

-0.2 

2.  Accession  rate,  manufacturing’ . 

1^  100  employ. .. 

6.4 

4.8 

4.7 

4.7 

4.4 

4.3 

4.4 

NA 

0.1 

NA 

0.0 

-0.3 

*S.  Average  weekly  initial  claims.  State 

unemployment  insurance  (inwrted*)  . 

Thousands . 

255 

240 

231 

261 

322 

332 

320 

292 

3.6 

8.7 

-13.0 

-23.4 

3.  Layoff  rate,  manufacturing  (inverted*)’ . 

Par  100  employ.  . . 

1.1 

0.9 

0.9 

0.9 

1.3 

1.3 

1.2 

0.1 

NA 

0.0 

-0.4 

ROUGHL  Y  COINCIDENT  INDICA  TORS 

Job  Vacancies 

50  Number  of  job  vacancies,  manufacturing . 

Thousands  . 

127 

185 

192 

192 

NA 

NA 

NA 

NA 

NA 

0.0 

NA 

46.  Heipwanted  advertising  . 

1967-100  . 

101 

122 

126 

119 

110 

108 

111 

115 

2.8 

3.6 

-5.6 

-7.6 

Comprehensive  Employmant 

48.  Man-hours  in  nonagrkultural  establishmants. 

Ann.  rata,  billion 

man-hours . 

142.46 

147.29 

147.56 

148.96 

148.91 

149.25 

149.11 

146.96 

-0.1 

-1.4 

0.9 

0.0 

*41.  Employees  on  nonagricultural  payrolls . 

Thousands  . 

72/764 

75/570 

75/729 

76/556 

76/708 

76/813 

76/785 

76/911 

0.0 

0.2 

1.1 

0.2 

42.  Persons  engaged  in  nonagri.  acterities . 

78/230 

80/957 

81/318 

82/103 

82/044 

81/951 

82/164 

82/264 

0.3 

0.1 

1.0 

-0.1 

Comprehensive  Unemployment; 

*43.  Unemployment  rate,  total  (inverted*)’ . 

Percant  . 

5.8 

4.9 

8.7 

4.7 

5.2 

5.2 

5.1 

5.0 

0.1 

0.1 

0.0 

-0.5 

45.  Average  weekly  insured  unemployment 

rate  (immrted*)’ . 

3.4 

2.7 

2.6 

2.6 

3.2 

3.2 

3.3 

3.3 

-0.1 

0.0 

0.0 

-0.6 

40.  Unemploymant  rate,  married  males 

(inverted)’  . 

2.8 

2.3 

2.1 

2.1 

2.4 

2.4 

2.4 

2.5 

0.0 

-0.1 

0.0 

-0.3 

LAGGING  INDICATORS 

Long  Duration  Unemployment 

*44  Unemployment  rate,  15  weeks  and 

over  (inwrted*)’ . 

1.3 

0.9 

0.9 

0.8 

0.9 

1.0 

0.9 

0.9 

0.1 

0.0 

0.1 

-0.1 

82.  Production.  Income.  Consumption, 

and  Trade 

ROUGHL  Y  COINCIDENT  INDICATORS 

Comprehensive  Production 

*200.  GNP  in  currant  dollats . 

Ann.rsia,  biLdoL  . 

1155.2 

1289.1 

1304.5 

1337.5 

1352.2 

*  T  # 

d  w  • 

•  “  t 

•  t  • 

.  .  , 

2.5 

1.1 

•205.  GNPin  1958dollefS . 

790  g  7 

437.4 

B41 ,3 

A44.6 

63)  fO 

•  L*6 

1967-100  . 

115^2 

125.6 

126’7 

127^0 

124.7 

124^6 

I24I2 

124.7 

-0,3 

(^4 

0^2 

-L.8 

Comprehensive  Income: 

*52  Personal  income  . 

Ann.rata.  bddol.  . 

939.2 

1035.4 

1047.1 

1079.0 

1094.4 

1094.8 

1101.4 

1108.4 

0.6 

0.6 

3.0 

1.4 

53.  Wages,  salaries  m  mining,  mig..  construction  . . 

. do . 

222.1 

247.6 

251.0 

257.2 

257,6 

258.1 

258.7 

259.8 

0.2 

0.4 

2.5 

0.2 

Comprehensive  Consumption  and  Trade 

■1 

Bil.  dol . 

124.66 

144.70 

146.25 

151.54 

157. ?1 

157.10 

159.51 

l-*5 

NA 

3»6 

3.7 

57.  Final  sales . 

Ann.rata.bil.doL  . 

1149.1 

1281.1 

1299.8 

1319.4 

1346.7 

1.5 

2.1 

MM.  dol . 

37/365 

42#00i 

42/550 

42#  661 

43«P66 

43«134 

43/792 

44.409 

X.6 

1*4 

0.3 

1.4 

30/802 

32/339 

32/348 

31/709 

31/038 

30/876 

31#036 

0.5 

0.6 

-2.0 

-2.1 

83.  Fixed  Capital  Investment 

LEADING  INDICATORS 

Formation  ol  Business  Enterprises 

1967-100  . 

117. < 

117,4 

117,0 

115. S 

113.2 

liiwS 

113. ( 

0«6 

NA 

-0*9 

-2.3 

26/454 

27/422 

26# 664 

26/051 

NA 

26/885 

NA 

NA 

NA 

-3.0 

NA 

New  Investment  Commitments 

Bil.  dol . 

34.92 

42.0^ 

42.55 

43.30 

42^59 

43t1« 

42.11 

43, 6< 

3,6 

L.# 

-X«6 

1967*100  . 

-3,2 

-4.4 

*10.  Contracts  and  orders  lor  plant,  equipment  . . 

64.  dd . 

10.54 

13.08 

13.51 

14.11 

13.18 

13. 1( 

13.07 

13.1] 

-0.8 

0.3 

4.4 

-6.6 

1 1  New  capital  appropriations,  manufacturing  . . 

. do . 

7.22 

10.80 

11.31 

11.4: 

11.36 

T  t  1 

... 

.  .  . 

... 

1.1 

-0.6 

24.  New  orders,  cap.  goods  XHkis.,  nondefenae  . . 

. do . 

8.99 

11.06 

11.2: 

11.71 

11.61 

11. 6( 

11.4: 

11. 3( 

-1.1 

-0.8 

4.3 

-0.9 

9.  Construction  contracts,  commercial 

Mil.  aq.  fact 

and  industrial  buildingt. 

floor  space . 

72.02 

85.75 

91.91 

82.44 

75.88 

80.61 

73. 2d 

83. 6( 

-9.3 

14.2 

-10.3 

-8.0 

28.  New  private  housing  units  started,  total  _ 

Ann.  raM.  thous  . 

2/35- 

2/042 

2/009 

1/584 

1/62: 

1/922 

1/484 

l/62< 

-22.8 

9.6 

-21.2 

2.5 

1967*100 . 

192.2 

153.5 

147.2 

111.1 

125.9 

113.1 

-24.5 

1^9 

ROUGHL  Y  COINCIDENT  INDICA  TORS 

Backlog  ol  Investment  Commitments 

96.  Unfilled  orders,  durable  goods  xxluttrics’  . . . 

Bil.  dd..  EOP  . . . 

81.99 

110.9* 

104.72 

110.9* 

115.51 

114. B( 

115.51 

118.1 

O.T 

2.2 

5.9 

4.2 

97  Backlog  ol  capital  appropnatrans.  mIg.’ _ 

. do . 

23.24 

36.62 

33.21 

36.62 

38.3] 

•  • 

•  • 

... 

10.1 

4.6 

tatcMchaip 


810 

820 

825 

830 


813 

814 

815 

816 
817 


200 

205 

47 


8 

10 

11 

24 

9 

28 

29 


96 

97 


6 


Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators-Continued 


tMl 

of 


B.  CYCLICAL  INOICATORS-Con. 

B3.  Fixod  Cipitol  InvootiTMnt-Con. 

LAGGING  INDICA  TORS 
Imumml  Eipondituns: 

•81.  Busnesnpond..  new  plom  ml  equip . 

88.  Madiinery  ml  equipment  ales  end  businesi 
construction  eipenditunt . 


B4.  Imantories  aiKl  Imrantory  Inveetment 

LEADING  INDICATORS 
Inwntory  Investment  ml  Purcheeing; 

245.  Ctienge  in  but.  inventories,  ell  indue.* . 

*31.  Chenge,  mig.  ml  trede  inven..  book  velue*  . 
37.  Purcheeed  melerielt.  percam  reporting 

tugher  inventories*  . 

20.  Change  in  mfrt.'  iivreniories  oi  meteneb. 

auppliet,  boot  value*  . 

28.  ftjying  pokey,  production  meteriels. 

commitmenisBO  days  or  lotrger*® . 

32.  Vendor  performance,  percent  reporting 

slowtr  deliveries*(^ . 

25  Ctig  in  untilM  orders,  dur.  goods  indus.*  .. 

LAGGING  INDICATORS 
Inventories 

•71.  Mfg.  end  trede  invantociet.  book  value*  .... 
85  MIrs.' invan.  of  linahad  goods,  book  vaha*  . 


B5  Prioet,  Coels,  end  Profits 

LEADING  INDICATORS 
Sensiliva  Commodity  Press 
•23  Industrial  meterials  prices® . 


Slock  Pikas: 

•19.  Stock  pricss  SOO  common  stacks® . 

Profits  and  Rolit  Margint 
•15  Corporsta  profiti,  shei  taast.  current  dol.  . . 
15  Corporate  profits  eftei  tases.  1968  dollars  . . 
22  Ratio,  profiti  to  income  originating  in 

corporate  buakiesi* . 

15  Profits  letter  taaas)  par  dol.  of  alei.  mIg.* . . 

•17.  Ratio,  prka  to  unit  labor  cost,  mfg.  . 

34.  Net  cad)  flow,  corporate,  current  dollars _ 

35  Net  cad)  flow,  corporate.  1968  doHers . 

ROUGHL  Y  COINaOENT  INDICA  TORS 
Compialianaiva  Wholeiale  Press. 

65  Wholsssis  presk  industiial  commodities®  . 
S6c.  Clig.  in  vkale.  preek  induk  commod..  S/A*  . 
55  Wholaiale  pricsk  manufaciuiad  goods®  . . . 

LAGGING  INDICA  TORS 
Unit  Labor  Com 

83  Unit  labor  cost  total  prerete  economy . 

85  Labor  cost  per  unit  of  grtas  product 

nonfinancial  corporations . 

•82.  Labor  cost  par  umi  of  output  m% . 


B6.  Money  and  Credit 

LEADING  INDICATORS 
Fkmis  of  Money  and  Credit 

85  Change  in  money  eipply  (MU* . . 

192  Change  in  money  arpply  plus  time  dapoarts 

at  commarcMl  banks  (M21* . . 

103  Change  in  money  eipply  pkji  time  departs  at 

banks  and  nonbank  nditutiom  IM3)*  . 

33  Change  in  mortgage  debt* . 

112  Change  in  buamsB  losm*  . 

•113  Change  in  conaumsi  matallmsnt  dsbl*  . 

115  Totd  private  borroaing . 


Dadit  Oilfeultia 

14.  Liabilitiaof  buaineailailuialinvarttd*)®.. 
39.  Oeknqusncy  rate,  matallmsnt  loam  (inv.*)*  * , 

ROUGHL  Y  COINCIDENT  INDICA  TORS 

Bank  Raaanres 

93  Frasreianreilimansd^l*® . 


Interest  Rata 

115  Federal lundt rets*®... 
114.  Traaaury  bill  rate 
115  Corporate  bond  yields’® 
115  Trasaury  bond  yafds*(® 
117.  Municipal  bond  yahk*® 


Anarate,  bN.dal. 
. do . 


Aiai.rale,  bd.dol. 

. do . . 


Ann.rats.  bil.dol. 
INreant  . 


. do . . 

BM.  dol . . 


BH  dol.,  EOP  ... 

. do . . 


1987>I00.. 

1941-43-10 


Ann.rite.  bd.doL 
. do . 


Cants  . 

1987-100 . 

Aiw.rati.  bil.dol. 
. do . 


I96M00 . 

INrcant  . 

I96M00 . 


Oollirs . 

1987-100 . 


Ann.ralijistcant . 
..do . 


. do . 

Aimrata.  bd.dal. 

. do . 

. do . 

. do . 


Md.  dol . 

fbreent  EOP  ... 


. do . 

. do . 

. do . 

. do . 


Average 

4thQ 

1973 

litQ 

1974 

1972 

1973 

1 

1 

86.  qq 

100. oe 

100.90 

103.74 

ko7.1( 

121. q6 

143.51 

146.23 

149.63 

151. 3t 

6.0 

o.c 

4.7 

18.0 

5.3 

12.4 

25.4 

21.1 

36.5 

35. k 

55 

64 

67 

5‘ 

1.0 

6.5 

7.0 

8.9 

12. C 

57 

78 

82 

86 

89 

63 

88 

89 

90 

8~ 

0.98 

2.41 

2.36 

2.08 

1.54 

196.00 

221.36 

212.23 

221.36 

230.21 

35.80 

37.81 

36.90 

37.81 

39.11 

123.0 

173.1 

184.7 

196.5 

228.4 

109.20 

107.43 

105. OB 

102.22 

95.67 

55. q 

70.4 

71.5 

71.6 

80.2 

39.6 

48.1 

48.5 

47.8 

52.1 

9.5 

10.6 

10.7 

10.2 

11.1 

4.3 

4.7 

4.7 

4.6 

NA 

99.2 

106.2 

107.1 

106.9 

114.5 

95.2 

114.0 

115.2 

116.8 

125.9 

67.4 

77.5 

77.8 

77.9 

82.0 

117.9 

127.0 

127.5 

133.4 

143.2 

0.3 

1.2 

0.4 

2.3 

2.2 

117.9 

130.1 

132.1 

136.1 

145.0 

126.2 

132.1 

133.1 

136.0 

139.9 

0.647 

0.881 

0.883 

0.904 

0.933 

110.9 

122.5 

123.4 

125.5 

126.9 

8.39 

5.98 

0.00 

8.83 

7.05 

10.57 

8.51 

5.29 

10.89 

9.78 

12.41 

8.62 

5.03 

9.68 

9.32 

48.38 

47.80 

51.71 

35.70 

NA 

6.70 

20.10 

19.45 

4.54 

19.76 

15.91 

20.06 

21.01 

15.34 

8.82 

148.95 

176.95 

189.85 

155.93 

158.26 

166.69 

191.55 

195.27 

216.65 

251.67 

1.95 

2.26 

2.01 

2.26 

2.57 

-128 

-1/389 

-1/598 

-1/082 

-.7. 

4.44 

B.74 

10.56 

10.00 

9.32 

4.07 

7.03 

8.39 

7.46 

7.60 

7.5V 

7.89 

8.17 

8.00 

8.38 

5.64 

6.31  [ 

6.60 

6.30 

6.64 

5.26 

5.19 

5.33 

5.12 

5.27 

jl  ftreant 

II 

Mar 

1 

Mar 

Apr. 

1  ^ 

1974 

1974 

1974 

1  Mar. 

Apr. 

i 

1  *974 

1974 

•  •• 

•  •  6 

-  149.85 

150.04 

Ni 

0.1 

NA 

29!e 

h: 

1 

NA 

rj  58 

6r 

-2 

4  ■ 

)  11.8 

12.3 

hj 

0.5 

NA  1 

>  91 

85 

8.7 

-6 

-I* 

8S 

$2 

gL 

0 

-4  ' 

1  2.19 

0.76 

2.5- 

-1.43 

1.79 

->27.75 

230.21 

Ni 

1.1 

NA 

38.77 

39.11 

NA 

0.9 

NA 

232.0 

237.2 

238.4 

2.2 

0.5 

93.45 

97.44 

92.4F 

4.3 

-5.1 

•  •• 

•  •• 

•  •  • 

•  •  • 

... 

••• 

... 

... 

... 

] 

... 

•  •• 

... 

•  •  •  « 

113.6 

115.7 

116.2 

1.8 

0.4 

1  *** 

••• 

•  •• 

•  ••  .j 

••• 

•  •  • 

•  •  • 

•  ••  1 

142.5 

146.6 

150.1 

2.9 

2.4  ' 

1.3 

2.9 

2.3 

1.6 

-0.6  - 

144.7 

147.3 

149.2 

1.8 

1.3  j 

... 

... 

... 

...  j 

I27I4 

12715 

128!il 

oil 

i 

1  12.65 

10.96 

-1.89 

-2.71 

1  13.56 

8.87 

8.19 

-4.69 

-0.68 

11.46 

8.98 

7.6C 

-2.48 

-1.38  ; 

37.86 

NA 

na' 

NA 

NA  ir 

1  2.71 

33.64 

62.72' 

30.93 

29.08  - 

8.05 

7.40 

N«.j 

-0.65 

NA 

... 

... 

... 

•  •  • 

^213.13 

204.59 

209.76 

4.0 

-2.5! 

[  2.57 

••• 

N.A- 

1  =“20 

-1/144 

-1/51? 

164 

8.97 

9.35 

10.5li 

0.38 

! 

1.16  I 

7.06 

7.99 

8.2-» 

0.93 

0.24  f 

8.21 

0.6g 

9.0e= 

0.39 

0.44  ! 

6.54 

6.81 

7.04' 

0.27 

0.23 

5.20 

5.40 

5.7j] 

0.20 

0.33  I 

change 

j  , 

3dQ 

4th  Q 

i  1 

to 

to 

J  .1 

4th  Q 

IstQ 

1'  31 

1973 

1974 

2.8 

3.3 

i  61 

2.3 

1.1 

1  ** 

13.3 

-12.5 

245 

15.4 

-1.1 

31 

3 

-8 

1.9 

3.1 

20 

4 

3 

!  26 

1 

-3 

32 

-0.28 

-0.54 

25 

4.3 

4.0 

71 

2.5 

3.4 

'  65 

6.4 

16.2 

23 

-2.7 

-6.4 

19 

0.1 

12.0 

16 

-1.4 

9.0 

18 

-0.5 

0.9 

22 

0.1 

NA 

15 

1.7 

5.1 

17 

1.4 

7.8 

34 

0.1 

5.3 

« 

4.6 

7.3 

55 

1.9 

-0.1 

55 

3.0 

6.5 

58 

2.2 

2.9 

63 

2.4 

3.2  I 

68 

1.7 

1.1 

II 

i 

62 

8.83 

-I.,.' 

85 

5.60 

-1.11 

102 

4.65 

-0.36 

103 

15.93 

NA 

33 

14.91 

15.22 

112 

-5.67 

-6.52 

113 

-17.9 

1.5  1 

no 

•10.9 

-16.2 

14 

•0.25 

-0.31  ! 

39 

-516 

-Ill  i 

93 

•0.56 

-0.68 

119 

•0.93 

0.14  1 

114 

•0.17 

0.38  1 

116 

•0.30 

0.34 

115 

•0.21 

0.15 

117 
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Table  1.  Summary  of  Recent  Data  and  Current  Changes  for  Principal  Indicators— Continued 


Sariaitilla 

Basic  data'  | 

changi 

Average  | 

3dQ 

1973 

4th  Q 
1973 

IsiQ 

1974 

Feb. 

1974 

Mar 

1974 

Apr. 

1974 

Feb. 

to 

Mar. 

1974 

Mar 

to 

Apr. 

1974 

3dQ 

to 

4th  Q 

1973 

Hi 

1972 

1973 

B.  CYCLICAL  INDICATORS-Con. 

■ 

B6.  Money  and  Credit-Con. 

■ 

LAGGING  INDICATORS 

■ 

Outstanding  Debt 

66  Consumer  installment  debt*  . 

Bil.dol.,E0P  .... 

129.44 

144.52 

40.69 

144.52 

146.73 

146.11 

146.73 

NA 

0.4 

NA 

*72.  Commercial  and  industrial  loans  outstanding  . 

Bil.  dol . 

87.25 

105.94 

109.72 

111.28 

115.00 

114.14 

116.94 

122.17 

2.5 

■B 

HI 

Interest  Rates: 

108.  Average  prime  rate  charged  by  banks*(^ . 

Percent  . 

5.25 

8.02 

9.13 

9.61 

9.26 

9.21 

8.83 

10.02 

-0.38 

1.19 

0.68 

*67  Bank  rates  on  short-Mm  business  loan^l^  . . 

. do . 

5.62 

6.33 

9.24 

10.08 

9.91 

... 

•  •  t 

t  •  t 

•  •  • 

•  B  B 

0.84 

1 18.  Mortgage  yields,  residential*® . 

. do . 

7.53 

6.19 

NA 

6.87 

NA 

8.54 

8.66 

9.17 

0.12 

0.51 

NA 

D.  OTHER  KEY  INDICATORS 

D1.  Foreign  Trade 

SOO  Merchandise  trade  balance* . 

Mil.  dol . 

-529 

147 

295 

576 

229 

213 

-171 

93 

-384 

264 

281 

502.  Exports,  excluding  military  aid . 

. do . 

4/103 

5/903 

6/106 

6/803 

7/464 

7/606 

7/674 

8/234 

0.9 

7.3 

11.4 

506  Export  orders,  dur  goods  axe  motor  vehicles . 

. do . 

1/716 

2/343 

2/395 

2/530 

2/938 

2/872 

3/115 

NA 

8.5 

NA 

5.6 

506  Export  orders,  nonelectrical  machinery . 

1967-100  . 

156 

169 

192 

197 

209 

216 

199 

NA 

-7.9 

NA 

2.6 

512.  General  imports . 

Mil.  dol . 

4/632 

5/756 

5/811 

6/227 

7/235 

7/392 

7/845 

8/141 

6.1 

3.8 

7.2 

D2.  U.S.  Balance  ol  Payments 

250.  Balance  on  goods  and  services* . 

Mil.  dol . 

-4/610 

6/900 

2/149 

3/965 

NA 

B  B  • 

1/816 

515.  Bal  on  goods,  services,  and  remittances* 

. do . 

-1/544 

1/246 

1/745 

3/241 

NA 

t  -P  # 

•  .  B 

B  B  - 

*  -  t 

1/496 

517  Balance  on  current  account* . 

. do . 

-2/066 

760 

1/246 

2/791 

NA 

•  •  • 

B  B  . 

B  B  B 

T  T  t 

1/545 

519  Balanceoncurt  acct.  and  long-term  capital* 

. do . 

-2/ 45V 

302 

2/549 

214 

NA 

•  •  • 

B  B  B 

B  .  B 

fit 

-2/335 

521  Net  liquidity  balance* . 

. do . 

-3/ 46V 

-1/948 

1/496 

-1/126 

-544 

T  “  “ 

B  B  B 

•  f 

-  -  t 

1-2/624 

522  ORicial  reserve  transactions  balance*  . 

. do . 

-2/584 

-1/323 

2/130 

2/700 

665 

... 

... 

•  •  • 

... 

... 

570 

D3.  Federal  Government  Activities 

600  Federal  surplus  or  delicit.  NIA*  . 

Ann.rate.  bil^lol. 

-15.9 

1.0 

4.0 

4.7 

2.6 

0.7 

601  Federal  raceipts,  NIA 

. do . 

228.7 

265.0 

269.5 

274.3 

284.9 

B  t  t 

B  .  B 

•  •  • 

•  f  “ 

*  -  T 

1.8 

602.  Federal  expenditures.  NIA  . 

. do . 

244.6 

264.0 

265.6 

269.6 

282.3 

•  •  • 

B  B  • 

•  “  • 

•  B  B 

B  B  - 

1.5 

264  National  delense  purchases . 

. do . 

74.4 

73.9 

74.2 

73.0 

76.3 

•  T  T 

B  B  B 

-  f  - 

-  t 

-1.6 

616  Detense  Department  obligstions.  total  . 

Mil.  dol . 

7/073 

7/ IOC 

7/039 

7/184 

7/480 

7/634 

7/115 

NA 

-6.8 

NA 

2.1 

621  Delense  Department  obligations,  procurement 

. do . 

1/712 

1/671 

1/419 

1/569 

1/809 

1/708 

1/642 

NA 

-3.9 

NA 

10.6 

648.  New  orders,  delense  products . 

Bil.  dol . 

1.72 

1.78 

1.54 

1.79 

1.98 

2.09 

1.48 

1.81 

-29.2 

22.3 

16.2 

625  Military  contract  awards  in  U.S . 

Mil  dol . 

2/996 

2/954 

2/668 

3/180 

3/065 

3/141 

2/677 

NA 

-14.8 

NA 

10.9 

04.  Price  Moverttents 

211.  Fixed  wtd  price  index,  gross  priv  product  . . 

1958-100 

141.0 

149.6 

150.8 

154.0 

159.0 

... 

a  B  B 

■B 

B  B  B 

•  •  9 

2.1 

781.  Consumer  prices,  all  items® . 

1967=100 

125.3 

133.1 

134.4 

137.6 

141.4 

141.5 

143.1 

1.1 

0.6 

2.4 

781c.  Change  in  consumer  prices,  all  items.  S/A*  . 

Percent  . 

0.3 

0.7 

0.6 

0.7 

1.1 

1.2 

1.1 

Hoe 

-0.1 

-0.5 

-0.1 

750  Wholesale  prices,  all  commodities® 

1967=100 

119.1 

135.5 

139.3 

142.2 

152.5 

152.7 

154.5 

1.2 

0.5 

2.1 

OS.  Wages  and  Productivity 

740  Average  hourly  eermngs,  production  workers 

in  private  nonfarm  economy  . 

. do . 

137.9 

146.5 

147.8 

150.4 

152.6 

152.5 

153.5 

154.6 

0.7 

0.7 

1.8 

741  Real  average  hourly  eernings.  production 

workers  in  private  nonlarm  economy  . 

. do . 

110.1 

110.1 

110.1 

109.3 

107.7 

107.6 

107.2 

107.3 

-0.4 

0.1 

-0.7 

859  Reel  spendable  avg  weekly  earnings. 

nonagri  prod,  or  nonsupv.  workers 

1967  dol 

96.40 

95.08 

95.16 

94.05 

91.66 

92.13 

91.33 

90.56 

-0.9 

-0.8 

-1.2 

745  Avg  hourly  compensation,  private  nonlarm  . 

1967-100 

140.7 

151.6 

152.6 

155.5 

156.0 

•  t  t 

•  9  - 

•  “  • 

-  f  “ 

1.9 

746.  Real  avg  hourly  comp.,  private  nonlarm  — 

. do . 

112.3 

113.7 

113.6 

113.0 

111.8 

B  «  t 

B  B  B 

•  “  • 

•  B  B 

770  Output  per  man-hour,  total  private  economy 

. do  . , 

112.6 

116.2 

116.2 

115.9 

114.0 

•  •  • 

.  t  B 

•  •  • 

B  B  B 

^^BNl 

858  Output  per  man-hour,  total  private  nonfarm  . 

. do . 

112.1 

115.5 

115.9 

115.3 

114.0 

... 

... 

... 

... 

06.  Civilian  Labor  Force  and  Major 

Components 

841.  Total  civilian  labor  lorce . 

Thousands 

86/542 

88/716 

'^8/968 

89/895 

90/532 

90/556 

90/496 

90/313 

-0.1 

842  Total  civilian  employment . 

. do 

81/702 

64/410 

84/756 

85/656 

85/626 

65/80: 

85/863 

85/77! 

0.1 

-0.1 

1.1 

843  Number  ol  persons  unemployed  (inverted)* 

. do . 

4/840 

4/306 

4/213 

4/239 

4/706 

4/753 

4/b33 

4/538 

2.5 

2.1 

-0.6 

E.  ANALYTICAL  MEASURES 

E2.  Analytical  Ratios 

850  Ratio,  output  to  capacity,  manulacturing* 

Percent  . 

78.6 

63.0 

83.3 

62. e 

80.4 

t-- 

•  •  9 

-0.7 

851  Ratio,  inventories  to  sales,  mig.  and  trade  .  . 

Ratio . 

1.52 

1.44 

1.44 

1.44 

1.45 

1.45 

1.4< 

N4 

-0.: 

NA 

0.0 

852  Ratio,  unlilled  orders  to  shipments. 

manulacturers’  durable  goods  industries  . . 

. do 

2.5: 

2.64 

2.9‘ 

3.02 

3.12 

3.12 

3.15 

N4 

l.G 

NA 

2.4 

853  Ratio,  prod.,  but.  equip,  to  consumer  goods 

1967-100  . 

85. < 

93.2 

94. s 

95. £ 

99.4 

99.6 

100.4 

100.2 

0,c 

-0.2 

1.7 

854  Ratio,  personal  savings  to  disposable 

personal  tncome . 

Ratio  . 

0.06i 

0.062 

0.05" 

0.07: 

0.066 

B  B  . 

,  « 

B  B  . 

B  B  B 

28.1 

860  Ratio,  help-wanted  advertising  to 

persons  unemployed  . 

. do . 

0.622 

0.844 

0.08( 

0.83' 

'  0.696 

0.67< 

o.7i: 

0.75' 

5.: 

5.4 

857  Vacancy  rate  in  total  rental  housing*  ® 

Percent 

5.e 

5.8 

5.( 

S.( 

6.2 

•• 

•• 

•• 

•• 

... 

1^ 

4ttiQ 

to 

litQ 

1974 


1.5 

3.3 


-0.56 

-0.17 

NA 


-347 

9.7 

16.1 

6.1 

16.2 


NA 

NA 

NA 

NA 

562 

1/835 


-2.1 

3.9 

4.7 

4.5 

4.1 

15.3 

10.6 

-3.6 


3.2 
2.6 
0.4 

7.2 


1.5 
-1.5 

-2.3 

1.6 
-1.1 
-1.6 
-1.1 


0.7 

0.2 

-11.0 


-2.2 

0.7 

3.3 

3.6 

-9.6 

•16.6 

0.4 


NOTE  S«ri«  tro  MMonony  tdjutMd  ncapt  lot  llKMiindicM(dbv(9,wliic6  «ppt  to contoin  no  ■wonol  movttotit.  *Sorits  inclu(M  in  Iho  19116  NBER  "<iort  kit"  ol  indicitori.  NA*nat  MiWilt  i •  mtiatMMd 
EOF  •  md  of  piriod  S/AnMnnoHy  (djuitod  (uad  lot  ^Mcnl  otnoitais).  Fot  convMo  atin  litla  |inckiditi|  compoMnn  ol  compoBM  inrtiKa)  and  aurca.  at  '7itla  ind  Soutca  ol  Soria"  in  tht  boet:  ol  BCD. 

^For  •  few  aerleo,  data  ahcwn  here  have  been  rounded  to  fewer  dlgita  than  those  ahcnin  In  the  tablea  In  part  II.  Where  available,  annual  figurea  are 
thoM  publlahed  by  the  aource  agenelea;  otherwlae,  they  (and  the  quarterly  figurea  for  aonthly  aerlea)  are  oTeragea  of  the  data  as  shown  In  part  II. 
^fferences  rather  than  percent  changea  are  ahown  for  this  series. 

’index  for  the  latest  acinth  excludes  series  12,  16,  31,  and  113,  for  which  data  are  not  yet  available. 

^Inverted  series.  Since  this  series  tends  to  aove  counter  to  Bovesenta  In  general  business  activity,  signs  of  the  changes  are  reversed. 

’btd-of -period  series.  The  annual  figures  (and  quarterly  figurea  for  acnthly  series)  are  the  last  figures  for  the  period. 
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INTERNATIONAL  COMPARISONS 


Chart  F2  INDUSTRIAL  PRODUCTION 


Section  F 


Chart  F3 


NATIONAL  INCOME  AND  PRODUCT 


Pint  quarter  .. 
Secorrd  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  .. 
Second  quarter 
Third  quarter . . 
Fourth  quarter 


First  quarter  .. 
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Third  quarter . . 
Fourth  quarter 


First  quarter  . . 
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Fourth  quarter 


First  quarter  . 
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Fourth  quarter 


First  quarter  . 
Second  quarter 
Third  quarter . 
Fourth  quarter 


First  quarter  . 
Second  quarter 
Third  quarter . 
Fourth  quarter 


200.  Current  dollars 


GROSS  NATIONAL  PROOUCT 


206.  Constant  (1968)  dollars 


(Ann.  rate, 
bil.  dol.) 


1,027.2 

1,046.9 

1,063.5 

1,084.2 


1,112.5 

1.142.4 

1.166.5 
1,199.2 


1.242.5 
1,272.0 

1.304.5 

1.337.5 


rl, 352.2 


a.  Total 

b.  Difference 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

735.1 

+15.8 

740.4 

+5.3 

746.9 

+6.5 

759.0 

+12.1 

768.0 

+9.0 

785.6 

+17.6 

796.7 

+11.1 

812.3 

+15.6 

829.3 

+17.0 

834.3 

+5.0 

8a.3 

+7.0 

844.6 

+3.3 

r831.0 

r-13.6 

210. 

Implicit  price  deflator 

a.  Total 

b.  Difference 

c.  Percent 
change 

(Index: 

(Index: 

at  annual 
rate 

1958=100) 

1958=100) 

139.7 

+1.8 

+5.5 

141.4 

142.4 
142.8 

+1.7 

+1.0 

+0.4 

1U.8 

+2.0 

+5.7 

U5.4 

+0.6 

+1.6 

U6.4 

+1.0 

+2.8 

U7.6 

+1.2 

+3.3 

U9.8 

+2.2 

+6.1 

152.5 

+2.7 

+7.3 

155.1 

+2.6 

+7.0 

158.4 

+3.3 

+8.8 

rl62.7 

r+4.3 

r+11.5 

NATIONAL  AND  PERSONAL  INCOME 


996.6 

1,019.0 

1,047.1 

1,078.9 


rl,094.4 


Disposable  personal  income 

224.  Current 

225.  Constant 

226.  Per  capita. 

227.  Per  capita. 

dollars 

(1958)  dollars 

current  dollars 

constant  (1958) 
dollars 

(Ann.  rale. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

dollars) 

(Ann.  rate,  dol.) 

727.4 

547.8 

3,526 

2,655 

744.0 

554.6 

3,598 

2,682 

752.0 

556.4 

3,628 

2,684 

760.4 

560.9 

3,658 

2,698 

772.8 

565.7 

3,711 

2,716 

785.4 

571.6 

3,765 

2,740 

800.9 

579.3 

3,831 

2,771 

828.7 

595.1 

3,955 

2,8a 

851.5 

603.9 

4,057 

2,878 

869.7 

604.8 

4,137 

2,877 

891.1 

609.5 

4,231 

2,894 

917.8 

613.2 

4,349 

2,906 

r931.4 

r603.4 

r4,406 

r2,855 

NOTE  Series  are  seasonallv  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p",  preliminary,  "e",  estimated,  "a",  anticipated;  and 
"NA",  not  available. 

Graphs  of  these  scries  are  drown  on  pages  9, 10,  and  65. 
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Q|  PERSONAL  CONSUMPTION  EXPENDITURES 

230.  Total  in 

231 

Total  in  I 

232.  Durable 

233.  Durable 

234.  Automobiles 

236.  Nondurable 

237.  Services  in 

Year 

current  dollars 

constant  (1958) 

goods,  total,  in 

goods,  total  except 

in  current  dollars 

goods  in  current 

current  dollars 

and 

dollars 

current  dollars 

autos,  in  current 

dollars 

quarter 

dollars 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bil.  dot.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

1971 

First  quarter  . 

650.0 

489.5 

100.3 

66.0 

34.3 

273.5 

276.1 

Second  quarter . 

662.2 

493.6 

101.9 

67 

•3 

34.6 

278.0 

282.3 

Third  quarter . 

673.0 

498.0 

105.4 

68.6 

36.8 

279.8 

287.8 

Fourth  quarter  . 

683.4 

504.1 

106.7 

70.6 

36.1 

283.5 

293.2 

1972 

First  quarter . 

700.2 

512.5 

111.5 

74.9 

36.6 

288.8 

300.0 

Second  quarter . 

719.2 

523.4 

115.1 

77.0 

38.1 

297.9 

306.2 

Third  quarter . 

734.1 

531.0 

120.2 

78.4 

a. 8 

302.3 

311.6 

Fourth  quarter  . 

752.6 

540.5 

122.9 

81 

.7 

a. 2 

310.7 

319.0 

1973 

First  quarter . 

779.4 

552.7 

132.2 

87.1 

45.1 

322.2 

325.0 

Second  quarter . 

795.6 

553.3 

132.8 

88.2 

U.6 

330.3 

332.6 

Third  quarter . 

816.0 

558.1 

132.8 

88.3 

a.  5 

3a. 6 

3a.6 

Fourth  quarter  . 

825.2 

551.3 

125.6 

88.2 

37.4 

349.6 

350.0 

1974 

First  quarter . 

844.6 

r547.2 

rl25.0 

r90.3 

r34.7 

362.3 

r357.3 

Second  quarter . 

Third  quarter . 

Fourth  quarter . 

1  GROSS  PRIVATE  DOMESTIC  INVESTMENT  IN  CURRENT  DOLLARS 

240.  Total 

241.  Nonresidential  I 

242.  Nonresidential  I 

243.  Producers' 

244. 

Residential  I 

245.  Change  in 

Year 

fixed  investment 

structures 

durable  equipment 

structures  | 

business  inventories 

quarter 

(Ann.  rate, 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

1 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

1971 

First  quarter . 

U5.5 

37.0 

64.4 

37.1 

Second  quarter . 

37.6 

66.0 

a. 5 

Third  quarter . 

38.4 

66.3 

U.8 

Fourth  quarter  . 

108.0 

38.5 

69.5 

47.5 

+5.3 

1972 

First  quarter . 

167.5 

114.0 

41.0 

73.1 

51.8 

+1.7 

Second  quarter . 

174.7 

116.3 

U.5 

74.9 

52.8 

+5.5 

Third  quarter . 

181.5 

118.3 

a. 3 

77.0 

54.5 

+8.7 

189.4 

12/..  1 

Z.3.0 

81.2 

56.9 

+8.2 

1973 

First  quarter . 

194.5 

130.9 

45.3 

85.5 

59.0 

Second  quarter . 

198.2 

134.1 

47.2 

86.9 

59.6 

+4.5 

Third  quarter . 

202.0 

138.0 

49.5 

88.6 

59.2 

+4.7 

Fourth  quarter  . 

213.9 

141. 

8 

51.7 

90.1 

54.0 

+18.0 

1974 

First  quarter . 

rl98.9 

rlU.l 

r53.9 

r90.2 

r49.3 

r+5.5 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

NOTE  Series  are  seasonallY  adfusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  <S).  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relatiorehips  or  order.  Complete  titles  and  sources  are  shoixm  at  the  back  of  the  book.  The  "r"  indicates  revised:  "p”,  preliminery,  "e",  estimated,  "a",  anticipated:  and 
"NA",  not  available. 

Graphs  of  thesa  aeries  ate  dtown  on  pages  11  and  12. 
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IQ  FOREIGN  TRADE  IN  CURRENT  DOLLARS 

^■government  purchases  of  goods  and  services 

liil  IN  CURRENT  DOLLARS 

Year 

2S0.  Net  exports 

252.  Exports 

253.  Imports 

260.  Total 

262.  Federal 

264.  National 

266.  State  and 

of  goods  and 

of  goods  and 

of  goods  and 

defense 

local 

sod 

services 

services 

services 

quarter 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

1971 

■■ 

First  quarter . 

+3.8 

65.9 

62.1 

227.9 

96.1 

72.3 

Second  quarter . 

+0.5 

67.1 

66.6 

231.5 

96.7 

71.3 

Third  quarter . 

+1.1 

69.1 

68.0 

235.5 

98.2 

70.3 

137.3 

Fourth  quarter  . 

-2.2 

63.0 

65.2 

242.2 

101.2 

72.4 

141.0 

1972 

First  quarter  . 

-5.5 

70.3 

75.8 

250.3 

106.0 

76.5 

1U.3 

Second  quarter . 

-5.7 

69.9 

75.6 

254.2 

106.7 

76.6 

147.5 

Third  quarter . 

-3.8 

74.0 

77.7 

254.7 

102.3 

71.9 

152.4 

Fourth  quarter  . 

-3.5 

79.7 

83.2 

260.7 

102.7 

72.4 

158.0 

1973 

First  quarter . 

0.0 

89.7 

89.7 

268.6 

105.5 

74.3 

163.0 

Second  quarter . 

+2.8 

97.2 

94.4 

275.3 

107.3 

*^4.2 

168.0 

+7.6 

104.5 

116.4 

97.0 

103.6 

279.0 

285.6 

106.8 

106.8 

74.2 

73.0 

172.2 

178.8 

Fourth  quarter  . 

+12.8 

1974 

r+10.9 

rl30.4 

rll9.4 

r297.8 

rll2.1 

r76.3 

Second  quarter . 

Fourth  quarter  . 

^QfiNAL  SALES  AND  INVENTORIES  IN  CURRENT  DOLLARS 

■n  NATIONAL  INCOME  COMPONENTS 
liil  IN  CURRENT  DOLLARS 

Year 

and 

280.  Compensation 

282.  Proprietors’ 

284.  Rental  income 

Durable  goods 

Nondurable  goods 

of  employees 

income 

of  persons 

quarter 

270.  Final  sales 

271.  Change  in 

274.  Final  sales 

275.  Change  in 

business  inventories 

business  inventories 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil,  dol,) 

bil.  dol.) 

bil.  doL) 

1971 

HQ 

187.4 

188.1 

294.7 

297.8 

+2.9 

+3.4 

627.6 

638.8 

67.9 

68.3 

24.4 

24.7 

Second  quarter . 

192.8 

302.4 

304.9 

+3.7 

+6.2 

648.8 

661.2 

68.6 

70.2 

24.7 

24.4 

Fourth  quarter  . 

196.2 

-0.9 

1972 

205.5 

211.4 

+0.4 

309.7 

319.6 

+1.3 

+2.3 

684.3 

699.6 

72.5 

73.2 

Second  quarter . 

+3.2 

+5.8 

216.8 

323.1 

+2.9 

713.1 

74.1 

Fourth  quarter  . 

222.8 

+10.4 

332.5 

-2.2 

731.2 

77.1 

24.9 

1973 

238.1 

+4.4 

+7.3 

346.9 

357.3 

+0.3 

-2.8 

757.4 

774.9 

80.6 

81.5 

24.7 

24.6 

Second  quarter . 

242.4 

246.2 

241.7 

+8.0 

371.4 

382.8 

-3.4 

+5.6 

794.0 

814.7 

85.0 

89.8 

25.3 

25.7 

Fourth  quarter  . 

+12.4 

1974 

r240.3 

r+5.7 

r394.7 

r-0.2 

r826.8 

r88.4 

25.8 

Second  quarter . 

Fourth  quarter  . 

NOTE  Serin  ate  aaesonallY  adjusted  except  those  serin  that  appear  to  contain  no  seasonal  movement.  Unadjusted  serin  are  indicated  by  Serin  numbers  are  for  identification  only  and 
do  not  reflect  serin  relationships  or  order.  Complete  titin  and  sourcn  are  drown  at  the  back  of  the  book.  The  "r"  indicatn  revised,  "p",  preliminery.  "e",  ntimated;  "s'*,  anticipated:  and 
"NA”,  not  available. 

Graphs  of  then  sarin  are  drown  on  papn  13, 14,  IS,  and  16. 
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MInational  income  components 

llil  IN  CURRENT  OOLLARS-Con. 

IQsAVING  in  current  DOLLARS 

Year 

and 

quarter 

286.  Corporate 
profits  arid 
inventory  valu¬ 
ation  adjustment 

(Ana  rate, 
bil.  dol.) 

288.  Net  interest 

(Ann.  rate, 
bil.  dol.) 

290.  Gross  saving 

(Ann.  rate, 
bil.  dol.) 

29Z  Personal 
saving 

(Ann.  rate, 
bil.  dol.) 

294.  Undistributed 
corporate  profits 
plus  inventory  valu¬ 
ation  adjustment 

(Ann.  rate, 
bil.  dol.) 

296.  Capital  con¬ 
sumption 
allowances 

(Ann.  rate, 
bil.  dol.) 

298.  Government 
surplus  or  deficit 

(Ana  rate, 
bil.  dol.) 

1971 

i 

First  quarter . 

75.8 

40.2 

148.4 

59.2 

13.5 

91.6 

-15.9 

Second  quarter . 

80.5 

U.4 

153.6 

63.5 

17.0 

92.7 

-19.7 

Third  quarter . 

80.9 

42.7 

154.4 

60.2 

17.6 

94.6 

-18.4 

Fourth  quartet  . 

83.4 

43.5 

158.7 

57.8 

22.1 

96.4 

-18.6 

1972 

First  quarter . 

86.2 

43.9 

164.8 

52.9 

19.9 

98.4 

-5.4 

Second  quarter . 

88.0 

U.8 

166.1 

45.9 

20.8 

103.6 

-3.9 

Third  quarter . 

91.5 

45.7 

172.3 

45.8 

22.5 

102.3 

+2.0 

Fourth  quarter  . 

98.8 

46.6 

182.2 

54.4 

26.6 

105.1 

-3.8 

1973 

First  quarter . 

104.3 

47.9 

190.4 

50.0 

24.6 

106.9 

+8.9 

Second  quarter . 

107.9 

49.4 

194.6 

51.0 

23.1 

109.0 

+11.6 

Third  quarter . 

112.0 

51.1 

202.3 

51.1 

26.4 

110.5 

+14.3 

Fourth  quarter  . 

111.9 

53.0 

218.5 

67.1 

27.1 

113.5 

+10.8 

1974 

First  quarter . 

pl08.9 

55.0 

p203.3 

r6l.5 

pl9.5 

rll5.1 

p+7.1 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

^IQreal  gross  national  product 

Year 

273.  Final  sales. 

246.  Change  in 

247.  Fixed  in- 

248.  Fixed  invest- 

249.  Gross  auto 

263.  Federal  Gov- 

267.  State  and  local 

constant 

business  inventories. 

vestment,  non- 

ment,  residential 

product,  constant 

ernment  purchases  of 

government  pur- 

and 

quarter 

(19S8)  dollars 

constant 
(1958)  dollars 

residential,  constant 
(1958)  dollars 

structures,  constant 
(1958)  dollars 

(1958)  dollars 

goods  and  services, 
constant  (1958) 
dollars 

chases  of  goods  and 
services,  constant 
(1958)  dollars 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

1971 

First  quarter  . 

729.3 

+5.8 

74.8 

25.9 

60.1 

76.6 

Second  quarter . 

733.8 

+6.5 

75.5 

28.3 

59.9 

76.8 

Third  quartet . 

742.9 

+4.0 

75.6 

29.9 

37.7 

61.1 

77.5 

Fourth  quarter  . 

754.3 

+4.7 

78.4 

31.7 

35.9 

62.5 

79.1 

1972 

First  quarter . 

766.9 

+1.1 

81.5 

34.0 

36.1 

63.0 

79.7 

Second  quarter . 

781.3 

+4.3 

82.5 

34.2 

37.7 

62.9 

81.1 

Third  quarter . 

790.0 

+6.6 

83.4 

34.7 

41.0 

58.8 

83.0 

Fourth  quarter  . 

806.0 

+6.3 

87.5 

35.3 

41.4 

58.6 

85.0 

1973 

First  quarter  . 

826.0 

+3.3 

91.2 

35.6 

46.4 

58.2 

86.2 

Second  quarter . 

831.0 

+3.4 

91.5 

35.3 

45.5 

58.2 

87.0 

Third  quarter . 

838.3 

+3.0 

93.2 

34.5 

43.6 

57.2 

87.8 

Fourth  quarter  . 

832.1 

+12.5 

94.5 

30.5 

U.3 

54.9 

89.2 

1974 

First  quarter . 

r827. 5 

r+3.5 

r93.8 

r27.2 

r29.0 

r56.7 

r90.1 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

NOTE :  Series  are  seasonallY  adiusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  aeries  are  indicated  by  ® .  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  "r"  indicates  revised:  "p“,  preliminstv:  "e",  estimated;  "a",  anticipstad;  and 
"NA",  not  available. 

Graphs  of  these  series  ere  shown  on  peges  16, 17,  end  18. 
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SHARES  OF  GNP  AND  NATIONAL  INCOME 

_ 

Ynr 

Percent  of  Gross  National  Product 

and 

quarter 

230A.  Personal 

24IA.  Fixed 

244A.  Fixed 

245A.  Change 

250A.  Net  ex- 

262A.  Federal 

266A.  State  and  local 

consumption 

inMStment. 

investment,  resi- 

in  business 

ports  of  goods 

Govt,  purchases  of 

Govt,  purchasn  of 

expenditum 

nonresidential 

dential  structurn 

inventorin 

and  services 

goods  and  services 

goods  and  services 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

1971 

First  quarter . 

63.3 

9.9 

3.6 

■K).7 

+0.4 

9.4 

12.8 

Second  quarter . 

63.3 

9.9 

4.0 

■K).7 

0.0 

9.2 

12.9 

Third  quarter . 

63.3 

9.8 

4.2 

•K).4 

+0.1 

9.2 

12.9 

Fourth  quarter  . 

63.0 

10.0 

4.4 

+0.5 

-0.2 

9.3 

13.0 

1972 

First  quarter . 

62.9 

10.2 

4.7 

+0.2 

-0.5 

9.5 

13.0 

Second  quarter . 

63.0 

10.2 

4.6 

+0.5 

-0.5 

9.3 

12.9 

Third  quarter . 

62.9 

10.1 

4.7 

+0.7 

-0.3 

8.8 

13.1 

Fourth  quarter  . 

62.8 

10.4 

4.7 

+0.7 

-0.3 

8.6 

13.2 

1973 

First  quarter . 

62.7 

10.5 

4.7 

+0.4 

0.0 

8.5 

13.1 

Second  quarter . 

62.5 

10.5 

4.7 

+0.4 

+0.2 

8.4 

13.2 

Third  quarter . 

62.6 

10.6 

4.5 

+0.4 

+0.6 

8.2 

13.2 

Fourth  quarter  . 

61.7 

10.6 

4.0 

+-1.3 

+•1.0 

8.0 

13.4 

1974 

First  quarter . 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

62.5 

10.7 

r3.6 

r+0.4 

r+0.8 

r8.3 

13.7 

SHARES  OF  GNP  AND  NATIONAL  INCOME -Con. 

Year 

Percent  of  National  Income 

and 

quarter 

280A.  Compensation 
of  employees 

282A.  Proprietors' 
income 

284A.  Rental  income 
of  persons 

286A.  Corporate  profits  and 
inventory  valuation 
adjustment 

288A.  Net  interest 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

1971 

First  quarter  . 

75.1 

8.1 

2.9 

9.1 

4.8 

Second  quarter . 

74.8 

8.0 

2.9 

9.4 

4.8 

Third  quarter . 

75.0 

7.9 

2.9 

9.3 

4.9 

Fourth  quarter  . 

74.9 

8.0 

2.8 

9.4 

4.9 

1972 

First  quarter . 

75.1 

8.0 

2.6 

9.5 

4.8 

Second  quarter . 

75.4 

7.9 

2.4 

9.5 

4.8 

Third  quarter . 

75.1 

7.8 

2.6 

9.6 

4.8 

Fourth  quarter  . 

74.7 

7.9 

2.5 

10.1 

4.8 

1973 

First  quarter . 

74.6 

7.9 

2.4 

10.3 

4.7 

Second  quarter . 

74.6 

7.9 

2.4 

10.4 

4.8 

Third  quarter . 

74.4 

8.0 

2.4 

10.5 

4.8 

Fourth  quarter  . 

74.4 

8.2 

2.3 

10.2 

4.8 

1974 

First  quarter . 

p74.8 

p8.0 

p2.3 

1)9.9 

P5.0 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

NOTE  Serin  are  seasorwilv  adjufterj  except  those  serin  that  appear  to  contain  no  nesonal  movement.  Unadjusted  serin  are  indicated  by  (g).  Serin  numbers  are  for  identification  only  and 
do  not  reflect  serin  relationships  or  order.  Complete  titin  and  souren  are  shown  at  the  back  of  the  book.  The  ~r~  indicatn  revised,  "p",  preliminery,  "e”,  ntimated;  "a”,  anticipated;  and 
"NA**,  not  available. 

Graphs  of  these  serin  are  shown  on  page  19. 
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li 


MAJOR  ECONOMIC 
PROCESS . 

EMPLOYMENT  ANO  UNEMPLOYMENT 

TIMING  CLASS  .... 

LEAOING  INOICATORS 

ROUGHLY  COINCIOENT 
INOICATORS 

Minor  Economic 

Process  . 

Marginal  Employment  Adjustrrrents 

Job  Vacancies 

Year 

and 

month 

*1.  Average 
workweek  of 
production  workers, 
manufacturing 

(Hours) 

21.  Average 
weekly  overtime 
hours,  production 
workers,  manu¬ 
facturing 

(Hours) 

2.  Accession 
rate,  manufac¬ 
turing 

(Per  100 

employees) 

*5.  Average 
weekly  initial 
claims  for  unem¬ 
ployment  insurance. 
State  programs' 

(Thous.) 

3.  Layoff  rate, 
manufacturing 

(Per  100 
employees) 

50.  Number  of 
job  vacancies, 
manufacturing 

(Thous.) 

46.  Index  of 
help-wanted 
advertising  in 
newspapers 

(1967=100) 

1972 

January  . 

40.1 

2.9 

4.4 

266 

98 

89 

February  . 

40.5 

3.2 

4.4 

262 

105 

89 

March  . 

40.4 

3.3 

4.4 

261 

111 

93 

April . 

40.7 

3.5 

4.4 

260 

116 

95 

May . 

40.5 

3.4 

4.6 

261 

117 

96 

June  . 

40.6 

3.4 

4.0 

288 

126 

97 

July . 

40.6 

3.4 

4.4 

265 

129 

104 

August . 

40.6 

3.5 

4.5 

237 

131 

107 

September . 

40.8 

3.6 

4.4 

240 

138 

103 

October  . 

40.7 

3.6 

4.6 

243 

0.9 

146 

109 

November . 

40.8 

3.7 

4.5 

238 

0.9 

156 

109 

December . 

40.7 

3.8 

4.3 

243 

1.0 

161 

117 

1973 

January . 

40.3 

3.7 

4.9 

232 

0.9 

170 

122 

February  . 

B>41.0 

3.9 

4.8 

229 

0.9 

175 

119 

March  . 

40.9 

3.9 

4.9 

232 

0.9 

178 

121 

April . 

40.9 

H>4.1 

4.9 

238 

0.8 

178 

121 

May . 

40.7 

3.9 

H)5.1 

232 

0.8 

179 

122 

June  . 

40.6 

3.8 

4.5 

236 

0.8 

192 

123 

July . 

40.7 

3.8 

4.8 

B)  226 

1.0 

192 

0)131 

August . 

40.5 

3.7 

236 

0.9 

190 

126 

September . 

40.8 

3.8 

232 

0)0.7 

194 

120 

October . 

40.6 

3.7 

237 

0.8 

0)203 

123 

November . 

40.6 

3.8 

248 

0.9 

198 

120 

December . 

40.7 

3.7 

297 

1.1 

174 

lU 

1974 

January  . 

40.3 

3.4 

315 

1.5 

(na) 

111 

February  . 

40.5 

3.5 

r4.3 

332 

rl.3 

108 

March  . 

r4D.4 

r3.6 

p4.4 

320 

pl.2 

111 

April . 

p39.5 

p2.8 

(NA) 

292 

(na) 

•115 

May . 

June  . 

July . 

August . 

September . 

October  . 

November . 

December . 

NOTE:  Series  are  seasonally  adjusted  except  those  series  tha*  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ®.  Current  high  values  are  indicated  byS),  for 
series  that  move  counter  to  movements  in  general  business  activity  (series  3,  S,  14,  39,  40,  43,  44,  45,  and  93),  current  low  values  are  indicated  by  Series  numbers  are  for  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  B8).  The  "r"  indicates  revised;  "p~,  preliminary;  "e",  estimated;  "a",  anticipated;  and  "NA",  not  available. 

Graphs  of  these  series  are  diown  on  pages  20,  21,  and  39. 

Data  excltide  Puerto  Rico  which  is  included  in  figures  published  by  source  agency. 
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MAJOR  ECONOMIC 
PROCESS . 


TIMING  CLASS  .... 


Minor  Economic 
Proem  . 


EMPLOYMENT  AND  UNEMPLOYMENT-Con. 


ROUGHLY  COINCIDENT  INDICATORS-Con. 


Comprehensive  Employment 


Comprehensive  Unemployment 


LAGGING 

INDICATORS 


Long-Ou.'etion 

Unemployment 


Year 

and 

month 

48.  Man-hours 
in  nonagricultural 
establishments 

(Ann.  rate.  bil. 
man-hours) 

*41.  Number  of 

employees  on 

nonagricultural 

payrolls. 

establishment 

survey 

(Thous.) 

42.  Persons 
engaged  in 
nonagricultural 
activities,  labor 
force  survey 

(Thous.) 

*43.  Unemploy¬ 
ment  rate,  total 

(Percent) 

45.  Average 
weekly  insured 
unemployment 
rate.  State 
programs' 

(Percent) 

1972 

139.76 

71,545 

77,248 

5.9 

3.6 

140.40 

71,747 

77,285 

5.8 

3.7 

March  . 

140.87 

72,033 

77,665 

5.9 

3.6 

141.70 

72,224 

77,800 

5.8 

3.6 

U2.05 

72,534 

78,026 

5.7 

3.5 

June  . 

142.66 

72,705 

78,272 

5.6 

3.5 

July . 

142.26 

72,694 

78,340 

5.6 

3.6 

August . 

142.67 

73,016 

78,490 

5.6 

3.2 

September . 

U3.73 

73,268 

78,671 

5.5 

3.1 

October  . 

144.27 

73,584 

78,688 

5.6 

3.0 

November . 

U4.60 

73,835 

78,996 

5.2 

3.0 

December  . 

U4.52 

74,002 

79,264 

5.1 

3.0 

1973 

January . 

144.76 

74,252 

79,130 

5.0 

2.8 

February  . 

145.89 

74,715 

79,784 

5.1 

2.8 

March  . 

145.99 

74,9U 

80,313 

5.0 

2.8 

April . 

146.59 

75,105 

80,498 

5.0 

2.7 

May . 

147.12 

75,321 

80,630 

4.9 

2.7 

June  . 

147. 53 

75,526 

81,088 

4.8 

2.7 

July . 

147.30 

75,478 

81,109 

4.7 

2.6 

August . 

U7.35 

75,747 

81,088 

4.7 

2.6 

September . 

U8.03 

75,961 

81,757 

4.7 

2.6 

October . 

148.53 

76,363 

82,194 

D4.6 

1)2.5 

November . 

149.24 

76,679 

82,088 

4.7 

2.6 

December . 

149.11 

76,626 

82,026 

4.8 

2.8 

1974 

January . 

148.36 

r76,526 

82,017 

5.2 

3.1 

February  . 

i>rU9.25 

r76,813 

81,951 

5.2 

3.2 

March  . 

rl49.11 

r 76, 78 5 

82,164 

5.1 

3.3 

April . 

pl46.96 

H>P76,911 

1)82,264 

5.0 

p3.3 

Miy . 

June  . 

July . 

August . 

September . 

October . 

November . 

December . 

40.  Unemploy¬ 
ment  rate, 
married  males 


*44.  Unemploy¬ 
ment  rate,  persons 
unemployed  15 
Meeks  and  over 


NOTE:  Series  are  seasonally  adjusted  excapt  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ®.  Current  high  values  are  indicated  by  |j),  lor 
series  that  move  counter  to  movements  in  general  businm  activity  (series  3,  5,  14,  39,  40,  43,  44,  45,  and  93),  currant  low  values  are  indicated  by  Series  numbers  are  for  identification j 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  dtown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  Included  in  the  1966  NBER  "short 
list"  of  indicaton  (chart  B8).  The  "r"  indicates  revised:  "p",  preliminetv:  "e",  estimated:  "e~,  anticipeted:  and  "NA".  not  available. 

Graphs  of  these  seriea  era  shown  on  pages  21. 22. 41,  and  42. 

^Data  exclude  Puerto  Rico  which  is  included  in  figures  published  by  source  agency. 
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It 


MAJOR  ECONOMIC 
PROCESS . 

■n 

B2 

PRODUCTION.  INCOME,  CONSUMPTION,  AND  TRADE 

TIMING  CLASS  .... 

ROUGHLY  COINCIDENT  INDICATORS 

Minor  Economic 

Process  . 

Comprehensive  Production 

Comprehensive  Income 

Comprehensive  Consumption  and  Trade 

*200.  Gross  na- 

*205.  Gross  na- 

*47. Index  of 

*52.  Personal 

53.  Wages  and 

*56.  Manufac- 

57.  Final  sales 

Sales  of  retail  stores  I 

tional  product 

tional  product 

industrial  pro- 

income 

salaries  in  min- 

turing  and  trade 

in  current  dol- 

in  1958  dollars 

duction 

ing,  manufactur- 

sales 

minus  series 

*54.  Current 

59.  Deflated 

and 

lars 

ing  and  com 

245) 

dollar  sales 

(1967  dollar) 

month 

struct  ion 

sales 

(Ana  rate. 

(Ann.  rate, 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

bil.  dol.) 

(Mil.  dol.) 

bil.  dol.) 

(Mil.  dol.) 

(MIL  dol.) 

1972 

(M 

January . 

... 

108.7 

901.5 

211.2 

118,299 

•  •• 

34,886 

r29,267 

F^ruary . 

1,112.5 

768.0 

110.0 

912.8 

214.5 

U7,998 

1,110.8 

35,345 

r29,503 

March  . 

... 

111.6 

918.0 

216.8 

120,239 

... 

36,450 

30,426 

April . 

... 

... 

113.2 

923.6 

218.8 

121,352 

•  •  • 

36,296 

30,272 

May . 

1,142.4 

785.6 

113.8 

927.7 

219.8 

122,673 

1,136.9 

37,141 

r30,899 

June  . 

... 

114.4 

927.0 

220.9 

122,347 

... 

36,822 

r30,558 

July . 

115.1 

935.2 

220.6 

122,783 

•  •  • 

37,342 

30,861 

August . 

1,166.5 

796.7 

116.3 

9U.4 

223.6 

126,792 

1,157.8 

37,969 

31,302 

September . 

... 

117.6 

951.3 

226.3 

127,656 

... 

37,746 

30,939 

October  . 

... 

... 

119.2 

967.0 

229.0 

130,336 

•  •  • 

39,106 

31,975 

November . 

1,199.2 

812.3 

120.2 

977.6 

231.1 

131,918 

1,191.0 

38,713 

31,551 

December . 

... 

... 

121.1 

983.6 

232.7 

133,483 

... 

39,a7 

r32,072 

1973 

January  . 

•  •  • 

•  •  • 

122.2 

989.1 

235.1 

136,863 

•  •• 

40,707 

r32,855 

February . 

1,242.5 

829.3 

123.4 

997.4 

238.2 

138,910 

1,237.8 

a,242 

r33,020 

March  . 

... 

123.7 

1,003.3 

239.5 

141,010 

... 

a,979 

0)33,264 

April . 

124.1 

1,011.6 

2a.8 

141,274 

•  •  • 

a,185 

32,327 

. 

1,272.0 

834.3 

124.9 

1,018.7 

244.1 

142,682 

1,267.5 

a,723 

r32,545 

June  . 

... 

... 

125.6 

1,026.6 

247.6 

142,311 

... 

a,  167 

31,888 

July . 

126.7 

1,035.6 

1,047.3 

249.2 

U6,458 

146,068 

42,767 

42,355 

r33,076 

August . 

1,304.5 

841.3 

126.5 

250.5 

1,299.8 

31,918 

•  e  • 

.  .  . 

126.8 

1,058.5 

1,068.5 

253.3 

146,235 

150,157 

42,529 

42,970 

r32,049 

32,187 

October . 

1,337.*5 

B)844!6 

127.0 

0)127.5 

254.8 

257.7 

1,319*.4 

1,079.4 

153,096 

42,976 

31,905 

126.5 

1,089.0 

259.2 

151,381 

42,116 

r31,036 

1974 

125.4 

1,087.0 

256.0 

155,015 

42,932 

r31,201 

|f>Tl,352.2 

r83no 

B>rl,346.7 

rl24.6 

1,094.8 

258.1 

rl57,104 

r43,134 

r30,876 

rl24.2 

rl, 101.4 

r258.7 

0) pi 59, 511 

r43,792 

r31,036 

pl24.7 

0)pl, 108.4 

B)p259.8 

(NA) 

0)pU,4O9 

p31,296 

July . 

NOTE:  Series  are  seasonallv  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  Current  high  values  are  indicated  byB);  for 
series  that  move  counter  to  movements  in  general  business  activity  (series  3,  S,  14,  39, 40,  43,  44, 45,  and  93),  current  low  values  are  indicated  by  Series  numbers  are  for  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  88).  The  "r"  indicates  revised;  "p",  preliminary;  "e",  estimated;  "a",  anticipated;  and  "NA",  not  available. 

Graphs  of  these  series  an  dtown  on  pages  23,  24,  and  41. 

^Soe  "New  Features  and  Changes  for  This  Issue,"  page  ill. 
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MAJOR  ECONOMIC 
PROCESS . 

FIXED  CAPITAL  INVESTMENT 

TIMING  CLASS  .... 

LEADING  INDICATORS 

Minor  Economic 

Process  . 

Formation  of  Business 
Enterprises 

New  Investment  Commitments 

Year 

and 

month 

*1Z  Index  of  net 

business 

formation 

(1967=100) 

11  Number  of 
new  business 
incorporations 

(Number) 

*6.  Value  of 
manufacturers' 
new  orders, 
durable  goods 
industries 

(Bil.  dol.) 

8.  Index  of 
construction 
contracts,  total 
value' 

(1967=100) 

*10.  Contracts 
and  orders  for 
plant  and  equip¬ 
ment 

(Bil.  dol.) 

11.  Newly  ap¬ 
proved  capital 
appropriations, 
1,000  manufac¬ 
turing  corpora¬ 
tions' 

(Bil.  dol.) 

24.  Value  of 
manufacturers' 
new  orders, 
capital  goods 
industries, 
nondefense 

(Bil.  dol.) 

9.  Construction 
contracts,  conv 
mercial  and 
industrial 
buildings' 

(Mil.  sq.  ft.  floor 
space) 

1972 

January . 

115.2 

25,270 

32.16 

160 

r9.25 

7.90 

60.61 

February  . 

114.7 

25,084 

32.04 

155 

9.29 

6.51 

8.15 

66.25 

March  . 

116.2 

26,231 

32.45 

159 

r9.75 

... 

8.30 

67.13 

April . 

117.7 

26,630 

33.80 

167 

rlO.25 

8.70 

66.96 

May . 

118.3 

26,270 

33.99 

165 

rlO.36 

7.00 

8.93 

83.01 

June  . 

117.6 

26,175 

35.40 

154 

lO.U 

... 

8.98 

71.50 

July . 

118.5 

26,789 

33.21 

155 

rlO.67 

... 

8.95 

68. U 

August . 

117.9 

26,365 

35.77 

180 

rlO.25 

7.09 

8.90 

72.05 

September . 

119.2 

27,168 

37.29 

187 

rU.55 

... 

9.73 

73.35 

October . 

120.2 

27,528 

37.13 

171 

rll.61 

•  •  • 

9.62 

75.61 

November . 

119.4 

26,234 

37.46 

177 

rll.36 

8.26 

9.70 

79.93 

December . 

119.8 

27,699 

38.32 

163 

rll.67 

... 

9.99 

79.42 

1973 

January . 

119.1 

27,796 

39.22 

181 

11.92 

•  •  • 

10.28 

85.15 

February  . 

119.9 

r28,752 

39.76 

191 

11.84 

9.64 

10.10 

85.79 

March  . 

H)  120.8 

i> 28,964 

a.02 

193 

12.13 

... 

10.57 

82.76 

April . 

119.3 

28,522 

a.34 

177 

11.97 

10.62 

84.36 

May . 

118.8 

28,286 

42.45 

173 

12.71 

10.82 

10.92 

82.34 

June  . 

118.5 

27,999 

43.02 

183 

13.61 

... 

11.42 

85.55 

July . 

118.2 

27,664 

42.70 

175 

13.72 

•  •  • 

11.40 

0)96.77 

August . 

rll7.2 

r26,689 

42.69 

0)199 

13.43 

11.31 

11.03 

93.19 

September . 

rll5.6 

r26,240 

42.26 

182 

13.37 

... 

11.27 

85.76 

October  . 

rll6.2 

r26,809 

U.04 

191 

0)14.48 

... 

11.60 

92.13 

November . 

117.6 

r26,718 

i>U.32 

194 

U.32 

0)rll.43 

0)11.97 

87.29 

December . 

113.8 

24,627 

a.  55 

161 

13.52 

11.57 

67.91 

1974 

January . 

113.0 

26,208 

42.45 

155 

13.28 

•  •  • 

11.75 

73.77 

February  . 

112.9 

p26,885 

43.16 

187 

rl3.18 

pll.36 

rll.60 

80.67 

March  . 

pU3.6 

(NA) 

r42.l6 

181 

rl3.07 

rll.47 

73.20 

April . 

(na) 

P43.69 

179 

pl3.11 

pll.38 

83.60 

f/i&i . 

June  . 

July . 

August . . . 

September . 

October . 

November . 

December . 

NOTE:  Sariet  are  seesonaHy  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  <9-  Current  hi|^  values  ate  indicated  by^,  for 
series  that  move  counter  to  movements  in  general  business  activity  (series  3,  5,  14, 39, 40,  43, 44,  45,  and  93),  currant  low  values  are  indicated  by  Series  numben  are  for  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  ate  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  B8).  The  "r"  indicates  revised;  "p",  praliminery;  "e",  estimated;  "a",  anticipated;  and  "NA~,  not  available. 

Graphs  of  than  sariai  are  shown  on  pages  25, 26,  and  39. 

This  is  a  copyrl^ted  series  used  by  pex«Lsslon;  It  my  not  be  reproduced  vrlthout  written  peradssion  fron  the  source  agency: 
McQraw-Hill  Informtlon  Systens  Coagsemy,  F.  W.  Dodge  Division  (series  8  and  9),  or  The  Conference  Boeuxl  (series  11). 
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MAJOR  ECONOMIC 
PROCESS . 

FIXED  CAPITAL  INVESTMENT-Con. 

Ml  INVENTORIES  AND  INVENTORY 
■iil  INVESTMENT 

TIMING  CLASS  .... 

LEADING  INDICATORS-Con. 

ROUGHLY  COINCIDENT 
INDICATORS 

LAGGING  INDICATORS 

LEADING  INDICATORS 

Minor  Economic 

Process  . 

New  Investment 
Commitments-Con. 

Backlog  of  Investment 
Commitments 

Investment  Expenditures 

Inventory  Investment  and  Purchasing 

Year 

and 

month 

28.  New  private 
housing  units 
started,  total 

(Ann.  rate, 
thous.1 

*29. Index  of 
tew  private 
tousing  units 
iuthorized  by 
ocal  building 
permits 

(1967=1001 

96.  Manufactur¬ 
ers'  unfilled 
orders,  durable 
goods  indus¬ 
tries 

(Bil.  dol.) 

17.  Backlog  of 
apital  appro¬ 
priations,  manu- 
acturing' 

(Bil.dol.) 

*61.  Business 
expenditures  on 
new  plant  and 
equipment, 
total 

(Ann.  rate, 
bil.dol.) 

>9.  Machinery 
and  equipment 
sales  and  busi¬ 
ness  construc¬ 
tion  expendi¬ 
tures 

(Ann.  rate, 
bil.dol.) 

245.  Change 
in  business 
inventories 

(Ann.  rate, 
bil.  dol.) 

*31.  Change  in 
book  value  of 
mfg.  and  trade 
inventories, 
total 

(Ann.  rate, 
bil.  dol.) 

37.  Purchased 
materials,  com¬ 
panies  report¬ 
ing  higher 
inventories 

(Percent 

reporting) 

1972 

January . 

2,478 

195.2 

70.75 

•  •  . 

115.70 

... 

+8.3 

49 

February  . 

2,436 

186.8 

71.03 

.  •  - 

86.79 

IU.42 

+1.7 

+6.5 

52 

March  . 

2,319 

185.5 

71.30 

19.42 

... 

116.72 

... 

+4.8 

51 

April . 

2,295 

184.9 

72.10 

•  •  • 

•  •  • 

119.35 

+11.1 

52 

May . 

2,237 

176.2 

72.85 

•  •  • 

87.12 

121.35 

+5.5 

+U.5 

52 

June  . 

2,299 

189.7 

75.33 

20.38 

121. U 

... 

+6.1 

47 

July . 

2,266 

189.2 

75.73 

•  •  • 

... 

120.74 

... 

+9.5 

U 

August . 

2,386 

196.6 

76.82 

87.67 

123.48 

+8.7 

+18.3 

56 

September . 

2,429 

203.9 

78.86 

21.32 

... 

122.42 

... 

+16.5 

59 

October . 

»2,509 

199.8 

79.68 

125.66 

... 

+17.7 

65 

November . 

2,371 

191.8 

80.28 

.  •  • 

91.94 

128.20 

+8.2 

+17.3 

67 

December . 

2,281 

0)206.7 

81.99 

23.24 

... 

128.08 

... 

+17.9 

64 

1973 

January . 

2,472 

192.4 

83.43 

•  •  • 

... 

135.46 

•  •  • 

+25.9 

62 

February  . 

2,423 

190.4 

85.07 

96.19 

134.42 

+4.6 

+21.6 

62 

March  . 

2,283 

183.5 

88.03 

25.12 

... 

134.43 

+16.3 

60 

April . 

2,153 

167.1 

90.72 

•  •  • 

... 

ia.42 

+U.5 

57 

May . 

2,330 

158.4 

93.88 

•  •  • 

97.76 

142.63 

+4.5 

+25.1 

58 

June  . 

2,152 

174.9 

97.65 

29.75 

... 

146.20 

... 

+28.1 

60 

July . 

2,152 

153.4 

99.56 

... 

148.03 

... 

+21.8 

62 

August . 

2,030 

150.8 

102.62 

... 

100.^ 

lU.ll 

+4.7 

+21.3 

63 

September . 

1,844 

137.5 

104.72 

33.27 

... 

146.54 

... 

+20.1 

66 

October . 

1,674 

113.4 

107.18 

•  •  • 

•  •  • 

146.77 

•  •  • 

+24.7 

0)69 

November . 

1,675 

113.2 

109.61 

•  •  • 

0)103.74 

151.44 

B)+18.0 

+40.2 

67 

December . 

1,403 

106.6 

U0.95 

r36.62 

... 

150.67 

... 

B>+44.6 

66 

1974 

January . 

1,464 

112.1 

112.62 

•  •  • 

•  •  • 

0)154.02 

.  •  • 

+39.6 

64 

February  . 

rl,922 

n4.9 

U4.80 

•  •• 

al07.18 

rU9.85 

r+5.5 

r+36.8 

58 

March  . 

rl,484 

rl25.9 

rll5.57 

B>p38.31 

... 

pi  50.04 

p+29.8 

56 

April . 

pi, 626 

pll3.8 

0)pll8.12 

•  •  • 

(na) 

(NA) 

60 

May . 

al09.96 

June  . 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE;  Serial  are  seesonallv  adjuited  except  thoie  series  that  appeer  to  contain  no  seesonal  movement.  Unadjusted  series  are  indicated  by  ® .  Currant  hi)^  values  are  indicated  byB);  for 
series  that  move  counter  to  movements  in  general  business  activity  (series  3,  S,  14,  39.  40.  43,  44,  45.  and  93),  currant  low  values  are  indicated  by  0 .  Series  numbers  are  for  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  88).  The  "r"  indicates  revised;  "p",  praliminarv;  "e",  astimatad:  "a",  anticipated:  end  "NA",  not  available. 

Graphs  of  these  series  are  dioem  on  pages  26, 27, 28. 39, 40,  ml  42. 

This  la  a  copyrighted  eerlea  used  by  permission;  it  nay  not  be  reproduced  without  written  permission  from  The  Conference 
Board. 
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MAJOR  ECONOMIC 
PROCESS . 

INVENTORIES  AND  INVENTORY  INVESTMENT-Con. 

Qj  PRICES.  COSTS,  AND  PROFITS 

TIMING  CLASS  .... 

LEADING  INOICATORS-Con. 

LAGGING  INDICATORS 

LEADING  INDICATORS 

Minor  Economic 

Process  . 

Inventory  Investment  and  Purchning-Con. 

Inventories 

Sensitive  Com¬ 
modity  Pricn 

Stock  Pricn 

Profits  and  Profit  Margins 

20.  Change  in 

26.  Prod,  ma- 

32.  Vendor 

25.  Change  in 

*71.  Manufac- 

65.  Mfrs.' 

*23.  Index  of 

*19.  Index  of 

Corporate  profits  after 

book  value. 

terials,  com- 

performance. 

unfilled 

turing  and 

inventories  of 

ndustrial 

stock  pricei 

Year 

mfrt’  inven- 

panies  report- 

companies  re- 

orders,  dur- 

trade  invento- 

finished 

materials 

500  common 

torin  of  mds. 

ing  commit- 

porting  slower 

able  goods 

rin,  book 

goods,  book 

prices 

stocks<^ 

*16.  Current 

8.  Constant 

month 

and  supplies 

ments  60  days 
or  longer 

deliveries  (9 

industrin 

value 

value 

dollars 

1958)  dollars 

(Ann.  rate. 

(Percent 

(Percent 

(Ann.  rate. 

(Ann.  rate. 

bil.  dol.) 

reporting) 

reporting) 

(Bil.  dol.) 

(Bil.  dol.) 

(Bil.  dol.) 

bil.  doL) 

bil.  dol.) 

1972 

January  . 

-1.2 

53 

52 

■*0.60 

184.32 

34.82 

110.7 

103.30 

... 

February  . 

+1.3 

55 

52 

■*0.28 

184.86 

34.88 

113.0 

105.24 

52.2 

37.8 

March  . 

-2.9 

56 

59 

■*0.26 

185.26 

35.04 

117.2 

107.69 

... 

... 

April . 

■K).3 

51 

59 

■*0.80 

186.19 

35.15 

119.5 

108.81 

May . 

■*0.7 

56 

60 

+0.75 

187.39 

35.28 

124.3 

107.65 

53.4 

38.3 

June  . 

-1.1 

56 

60 

+2.48 

187.90 

35.55 

123.8 

108.01 

July . 

■*5.0 

54 

63 

+0.40 

188.70 

35.59 

123.7 

107.21 

August . 

-*4.2 

57 

63 

+1.08 

190.22 

36.07 

124.6 

111.01 

55.6 

39.7 

September . 

■*0.2 

56 

65 

+2.04 

191.59 

35.98 

124.8 

109.39 

... 

October . 

■*2.2 

64 

73 

+0.82 

193.07 

35.71 

128.1 

109.56 

November . 

■*1.7 

63 

70 

+0.59 

194.51 

35.70 

131.6 

115.05 

60.3 

42.8 

December . 

■*2.0 

62 

77 

+1.71 

196.00 

35.80 

134.8 

117.50 

.  .  . 

1973 

January . 

+4.1 

63 

79 

+1.U 

198.16 

35.72 

139.3 

B>118.42 

February . 

■*6.0 

68 

94 

+1.64 

199.% 

35.80 

U7.5 

114.16 

66.9 

47.0 

March  . 

■*4.2 

67 

98 

+2.96 

201.32 

36.06 

155.3 

112.42 

... 

... 

April . 

■*4.2 

77 

90 

+2.69 

202.53 

35.95 

158.2 

110.27 

May . 

+5.3 

80 

H)92 

+3.16 

204.62 

36.32 

162.9 

107.22 

71.6 

49.2 

June  . 

■*6.9 

78 

89 

i>+3.76 

206.% 

36.70 

170.1 

104.75 

... 

July . 

+7.6 

82 

89 

+1.91 

208.78 

36.72 

178.1 

105.83 

Augun . 

*6.3 

80 

88 

+3.06 

210.55 

36.60 

189.8 

103.80 

71.5 

48.5 

September . 

■*7.0 

93 

90 

+2.10 

212.23 

36.90 

186.3 

105.61 

... 

... 

October . 

+7.9 

87 

90 

+2.47 

214.28 

36.98 

188.1 

109.84 

November . 

+5.7 

94 

91 

+2.42 

217.64 

37.19 

192.4 

102.03 

71.6 

47.8 

Oacember . 

B>+13.1 

97 

88 

+1.35 

221.36 

37.81 

208.9 

94.78 

•  •• 

.  •  • 

1974 

■*11.8 

90 

85 

88 

+1.66 

+2.19 

224.66 

r227.73 

38,34 

38.77 

215.9 

232.0 

%.ll 

93.45 

February  . 

+U.8 

H>91 

B>p80r2 

li>p5^ 

March  . 

+12.3 

95 

88 

r+0.76 

B>I>230.21 

H)  39.11 

237.2 

97.U 

(NA) 

93 

84 

P*2.55 

(NA) 

(NA) 

®238.4 

^228.4 

92.46 

*90.35 

Uay . 

July . 

August . 

Dacamber . 

NOTE:  Sarin  are  nnonallv  adjusted  except  thon  serin  ttwt  appear  to  contain  no  nesonal  movenwnt.  Unadjusted  sarin  are  indicated  by  ® .  Currant  high  valun  are  indicated  by  H),  for 
sarin  that  moye  counter  to  movements  in  general  businen  activity  (sarin  3,  5,  14,  39, 40,  43,  44,  45,  and  93),  currant  low  valun  are  indicated  by  Sarin  numbers  are  for  identification 
()oly  and  do  not  reflect  nrin  ralationdrips  or  order.  Complete  titin  and  sourcn  are  drown  at  the  back  of  the  book.  Serin  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
lisl"  of  indicators  (chert  99).  The  "r"  indicatn  revised;  "p",  praliminatv,  "e”  astimatad,  "a",  anticipated;  and  "NA”  not  availabla. 

Graphs  of  than  sarin  are  shown  on  peon  29, 29, 30, 40,  and  42. 

^ATorago  for  May  7,  14>  ano  21.  ^Averaga  for  May  1,  8,  and  15. 
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MAJOR  ECONOMIC 
PROCESS . 

^  PR  ICES.  COSTS,  AND  PROFITS-Con. 

TIMING  CLASS  .... 

LEADING  INDICATORS-Con. 

ROUGHLY  COINCIDENT 
INDICATORS 

LAGGING  INDICATORS 

Minor  Economic 

Process  . 

Profits  and  Profit  Margins-Con. 

Cash  Flows 

Comprehensive  Wholesale 
Prices 

Unit  Labor  Costs 

22.  Ratio, 
profits  to 
income 
orig.  in 
corporate 
business 

(Percent) 

15.  Profits 
(after  taxes) 
per  dollar  of 
sales,  all 
mfg.  corp. 

(Cents) 

•17.  Ratio, 
price  to  unit 

Net  cash  flows,  corporate 

55.  Index  of 

wholesale 

prices, 

industrial 

commod.® 

(1967=100) 

58. Index  of 
wholesale 
prices,  mfd. 

Unit  labor  cost,  total 
private  economy 

68.  Labor 
cost  (cur. 
dol.)  per 

•62.  Index 
of  labor 
cost  per 

Year 

and 

month 

index,  mfg. 

(1967=100) 

34.  Current 
dollars 

(Ann.  rate, 
bil.  dol.) 

35.  Constant 
(1958)  dol. 

(Ana  rate, 
bil.  dol.) 

goods® 

(1967=100) 

63.  Index 

(1967=100) 

63c.  Change 
over  1-0 
spans 
(Ann.  rate, 
peieent) 

unit  of  gross 
prod.  (1958 
dol.),  corp. 

(Dollars) 

unit  of  out¬ 
put  mfg. 

(1967=100) 

1972 

■ 

January . 

97.5 

•  •  • 

115.9 

115.7 

•  •  • 

•  •  • 

118.9 

February  . 

9.4 

4.2 

97.1 

89.9 

64.3 

116.5 

126.5 

125.9 

0.842 

120.1 

March  . 

... 

... 

97.9 

... 

... 

116.8 

116.7 

... 

HI 

... 

119.0 

April . 

97.9 

... 

•  •  • 

117.3 

116.9 

•  •  • 

-0.5 

•  •• 

119.4 

May . 

9.3 

4.2 

98.4 

93.6 

66.4 

117.6 

117.4 

125.7 

0.845 

119.4 

June  . 

... 

... 

98.5 

... 

... 

117.9 

117.8 

... 

■81 

... 

119.6 

July . 

99.3 

... 

... 

118.1 

118.3 

•  •  • 

•  •  • 

119.0 

August . 

9.5 

4.3 

99.8 

95.4 

67.3 

118.5 

118.5 

126.3 

0.850 

118.9 

September . 

... 

... 

100.4 

... 

... 

118.7 

118.8 

... 

■ 

... 

118.2 

October  . 

... 

100.6 

•  •  • 

118.8 

118.8 

•  •  • 

•  •  • 

118.2 

November . 

9.8 

4.5 

101.1 

101.9 

71.7 

119.1 

119.2 

126.9 

0.853 

118.2 

December . 

... 

... 

102.2 

... 

... 

119.4 

120.7 

... 

■■ 

... 

118.3 

1973 

Hi 

January . 

•  •  • 

•  •  • 

102.2 

•  •  • 

121.6 

•  •  • 

•  •• 

119.2 

February  . 

10.5 

4.7 

102.9 

109.2 

76.1 

123.6 

128.5 

••• 

0.862 

119.7 

March  . 

... 

... 

105.1 

... 

... 

125.7 

... 

... 

119.6 

April . 

... 

... 

104.4 

126.7 

•  •  • 

7.6 

•  •  • 

121.0 

kitoy . 

11.1 

4.7 

105.5 

114.7 

78.3 

125.8 

128.7 

130.9 

•  •• 

0.874 

121.7 

June  . 

... 

... 

106.2 

... 

... 

126.9 

130.9 

... 

... 

... 

122.5 

July . 

105.7 

... 

... 

126.9 

129.8 

6.9 

•  •  • 

122.4 

August . 

10.7 

4.7 

108.8 

115.2 

77.8 

127.4 

134.0 

133.1 

•  •• 

0.883 

123.3 

September . 

... 

... 

106.7 

... 

... 

128.1 

132.5 

... 

... 

... 

124.4 

October . 

106.5 

129.6 

133.0 

8.9 

•  •  • 

125.3 

November . 

10.2 

H>4.8 

109.0 

116.8 

77.9 

133.5 

135.8 

136.0 

•  •  • 

0.904 

125.3 

December . 

... 

rlll.l 

... 

... 

137.1 

139.4 

... 

... 

... 

rl25.8 

1974 

January . 

•  •  . 

•  •  « 

rll4.1 

•  •  • 

•  •  • 

X40.5 

U3.1 

.  .  • 

i)12.0 

B)P0.933 

rl25.9 

February  . 

March  . 

April . 

g)pll.l 

(na) 

rll3.6 

rU5.7 

lH>pll6.2 

g)p82.0 

i>139.9 

rl27.4 

rl27.5 

B)pl28.1 

May . 

June  . 

July . 

August . 

September . 

October  . 

November . 

December  . 

NOTE:  Series  are  seesonallv  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  Current  high  values  are  indicated  by  for 
series  that  move  counter  to  mwements  in  general  business  activity  (series  3.  5.  14,  39, 40,  43,  44,  45,  and  93),  current  low  values  are  indicated  by  ^.Series  numbers  are  (or  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  soumes  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  B8).  The  "r"  indicates  revised;  "p",  preliminary;  "e",  estimated;  "a",  anticipated;  and  "NA",  not  available. 

Graphs  of  these  series  are  shown  on  pages  30,  31, 32, 40,  and  42. 
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CYCLICAL  INDICATORS-Economic  Process  and  Cyclical  Timing 


II 


MAJOR  ECONOMIC 
PROCESS . 

MONEY  AND  CREDIT 

TIMING  CLASS  .... 

LEADING  INDICATORS 

Minor  Economic 

Process  . 

Flows  of  Money  and  Credit 

Credit  Difficulties 

Yeer 

and 

month 

8Si  Change  in 
U.S.  money 
supply  (Ml) 

(Ana  rate, 
percent) 

102.  Change  in 
money  supply 
plus  time 
deposits  at 
commercial 
banks  (M2)^ 
(Ana  rate, 
percent) 

103.  Change  in 
money  supply 
plus  time  de¬ 
posits  at  banks 
and  nonbank  in¬ 
stitution  (M3)  ^ 
(Ann.  rate, 
percent) 

33.  Net  change 
in  mortgage  debt 
held  by  financial 
institutions  and 
life  insurance 
companies^ 

(Ann.  rate, 
bil.  dol.) 

112.  Net 
change  in 
bank  loans  to 
businesses 

(Ann.  rate, 
bil.  dol.) 

•113.  Net 
change  in  con¬ 
sumer  instalF 
ment  debt 

(Ann.  rate, 

bil.  dol.) 

110.  Total 

private 

borrowing 

(Ann.  rate, 
mil.  dol.) 

14.  Current 
liabilities  of 
business 
failures® 

(Mil.  dol.) 

39.  Delinquency 

rate,  30  days 
and  over, 
consumer 
installment 
loans^ 

(Percent) 

1972 

January . 

+1.53 

+10.91 

+13.70 

+a.69 

-8.48 

+13.21 

... 

101.62 

February  . 

+13.76 

+14.08 

+16.00 

+40.20 

+6.52 

+10.60 

127,0% 

191.33 

1.73 

March  . 

+11.59 

+11.68 

+13.69 

+U.92 

+4.70 

+15.77 

... 

220.66 

... 

April . 

+7.48 

+7.38 

+10.35 

+46.68 

+10.31 

+11.88 

148.47 

1.79 

May . 

+3.97 

+8.56 

+10.26 

+49.19 

+4.72 

+15.98 

138,432 

190.14 

*  .  • 

June  . 

+6.92 

+10.44 

+11.90 

+48.25 

-6.83 

+16.63 

... 

127.90 

1.87 

July . 

+11.79 

+12.76 

+14.26 

+45.34 

+1.10 

+13.13 

204.62 

August . 

+6.33 

+9.77 

+11.95 

+53.99 

+7.00 

+19.72 

150,700 

253.62 

1.92 

September . 

+7.75 

+9.69 

+11.68 

+49.U 

+12.02 

+15.43 

... 

113.54 

... 

October  . 

+8.66 

+11.02 

+12.62 

+50.02 

+18.56 

+17.95 

152.97 

1.98 

November . 

+6.21 

+8.13 

+9.96 

+53.60 

+16.78 

+20.62 

179,572 

208.58 

December . 

1B>+U.73 

+12.46 

+12.53 

+57.24 

+13.94 

+19.96 

.  .  . 

10)86.79 

1.95 

1973 

January . 

+4.69 

+9.36 

+11.67 

+46.42 

+23.70 

+23.39 

... 

205.84 

February  . 

+5.61 

+6.12 

+9.10 

r+47.23 

+50.95 

+23.96 

rl87,3U 

137.16 

2.03 

March  . 

+0.93 

+5.19 

+7.17 

+54.23 

+a.oo 

B>+24.53 

... 

252.35 

... 

April . 

+6.04 

+8.31 

+8.55 

+49.68 

+26.14 

+16.85 

119.34 

2.05 

_ • . 

+13.88 

+11.81 

rtlO.92 

+54.68 

+U.32 

+23.89 

rl74,656 

167.95 

•  •  • 

June  . 

+14.18 

+12.80 

r+U.94 

|H)+58.91 

+13.07 

+19.34 

... 

180.21 

2.00 

July . 

+4.07 

+5.68 

r+6.26 

+56.21 

+22.94 

+23.98 

206.19 

August . 

r-0.45 

r46.52 

r+4.98 

+55.91 

+29.40 

+22.74 

H>rl89,852 

190.15 

2.6i 

September . 

-3.61 

+3.68 

r+3.86 

+43.01 

+6.02 

+16.31 

189.47 

... 

October . 

+4.97 

r+10.99 

r+9.34 

+38.89 

-0.86 

+20.40 

185.66 

2.08 

November . 

r+U.TO 

r+11.53 

r+10.09 

+37.20 

+2.92 

+20.71 

rl55,932 

218.67 

.  •  • 

December . 

1+9.81 

r+10.15 

r+9.60 

+31.26 

+11.56 

+4.92 

... 

245.62 

2.26 

1974 

January . 

r-2.b5 

1+6.92 

r+7.51 

+32.75 

+22.92 

+U.00 

.  •  . 

337.28 

•  •  • 

February  . 

r+12.85 

r+13.56 

r+11.46 

p+37.86 

+2.71 

+8.05 

pi 58, 260 

213.13 

r2.57 

March . 

r+10.96 

r+8.87 

r+8.98 

(na) 

+33.64 

+•’.40 

204.59 

April . 

pr-8.25 

pt-8.19 

p+7.60 

®p+62.72 

(NA) 

209.76 

(na) 

May . 

®-1.01 

3+2.58 

3+21.14 

June  . 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE:  Safies  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  Current  high  values  are  indicated  by  H),  for 
series  that  move  counter  to  movements  in  general  business  activity  (series  3,  5,  14,  39,  40.  43,  44,  45.  and  93),  current  low  values  are  indicated  by®.  Series  numbers  are  for  kJentification 
only  and  do  not  reflect  nries  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chert  88).  The  "r"  indicates  revised;  "p",  preliminary;  "e",  estimated;  "a",  anticipated;  and  "NA",  not  available. 

Griphs  of  these  series  are  shown  on  pages  33. 34.  and  40. 

^Series  that  reached  their  hlnh  values  prior  to  1972  are:  Series  102,  +19.84  reached  In  February  1971;  Series  103,  +19.97  In 
February  1971;  and  Series  39,  1.71  In  December  1971.  '‘Data  Include  conventlonstl  mortgages  held  by  the  Government  National 
Mortgage  Assoclatioo.  ®  Average  for  May  1,  8,  and  15. 
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MAJOR  ECONOMIC 
PROCESS . 

IQ  MONEY  AND  CREDIT-Con. 

TIMING  CLASS  .... 

ROUGHLY  COINCIDENT  INDICATORS 

LAGGING  INDICATORS 

Minor  Economic 

Process  . 

Bank 

Reserves 

Interest  Rates 

Outstanding  Debt 

interest  Rates 

Year 

and 

month 

93.  Free 
reserves® 

(Mil.  dol.l 

119.  Fed¬ 
eral  funds 
rate® 

(Percent) 

114.  Treas¬ 
ury  bill 
rate® 

(Percent) 

116.  Cor¬ 
porate  bond 
yields® 

(Percent) 

1 

1 

*72.  Commercial 
and  industrial 
loans  outstand¬ 
ing,  weekly  re¬ 
porting  large 
commercial 
banks 
(Mil.  dol  l 

1 

*67.  Bank 
rates  on 
short-term 
Mjsiness 
loans,  35 
cities® 

(Percent) 

1972 

+153 

3.50 

3.40 

7.36 

5.62 

5.12 

109,634 

84,509 

5.18 

•  •  • 

7.49 

February  . 

+91 

3.29 

3.18 

7.57 

5.67 

5.28 

110,517 

85,052 

4.75 

5.52 

7.46 

March  . 

+134 

3.83 

3.72 

7.53 

5.66 

5.31 

111,831 

85,444 

4.75 

7.A5 

April . 

+27 

4.17 

3.72 

7.77 

5.74 

5.43 

112,821 

86,303 

4.98 

HI 

May . 

-15 

4.27 

3.65 

7.61 

5.64 

5.30 

114,153 

86,696 

5.00 

5.59 

June  . 

+110 

4.46 

3.87 

7.63 

5.59 

5.34 

115,539 

86,127 

5.04 

7.54 

July . 

-55 

4.55 

4.06 

7.72 

5.59 

5. a 

116,633 

86,218 

5.25 

7.54 

August . 

-183 

4.80 

4.01 

7.59 

5.59 

5.30 

118,276 

86,801 

5.27 

5.sj, 

7.55 

September . 

-352 

4.87 

4.65 

7.72 

5.70 

5.36 

119,562 

87,803 

5.50 

7.56 

October  . 

-327 

5.04 

4.72 

7.66 

5.69 

5.16 

121,058 

89,350 

5.73 

7.57 

November . 

-292 

5.06 

4.77 

7.46 

5.51 

5.02 

122,776 

90,748 

5.75 

6.33 

7.57 

December . 

-830 

5.33 

5.06 

7.50 

5.63 

5.05 

124,439 

91,910 

5.79 

7.56 

1973 

January . 

-823 

5.94 

5.31 

7.61 

5.96 

5.05 

126,388 

93,885 

6.00 

7.55 

February  . 

-1,388 

6.58 

5.56 

7.67 

6.14 

5.13 

128,385 

98,131 

6.02 

6.52 

7.56 

March  . 

-1,563 

7.09 

6.05 

7.75 

6.20 

5.29 

130,429 

101,548 

6.30 

7.63 

April . 

-1,564 

7.3J2 

6.29 

7.70 

6.11 

5.15 

131,833 

103,726 

6.60 

7.73 

May . 

-1,638 

7.84 

6.35 

7.69 

6.25 

5.U 

133,824 

104,919 

7.01 

7.35 

,  7.79 

June  . 

-1,653 

8.49 

7.19 

7.73 

6.32 

5.18 

135,436 

106,008 

7.49 

7.89 

July . 

-1,584 

10.40 

8.02 

7.97 

6.53 

5.40 

137,434 

107,920 

8.30 

8.19 

August . 

B> -1,734 

10.50 

i)8.67 

8.45 

6.85 

5.48 

139,329 

110,370 

9.23 

9.24 

(HA) 

September . 

-1,477 

H>10.78 

8.48 

8.10 

r6.41 

5.10 

140,688 

110,872 

9.86 

B>9.18 

October  . 

-i,ia 

10.01 

7.16 

7.97 

6.25 

5.05 

142,388 

110,800 

9.94 

8.97 

November . 

-1,111 

10.03 

7.87 

7.95 

6.30 

5.18 

1U,1U 

111,043 

9.75 

B>10.68 

8.86 

December  . 

-995 

9.95 

7.36 

8.09 

6.35 

5.12 

144,524 

112,006 

9.75 

8.78 

1974 

January . 

-790 

9.65 

7.76 

8.32 

6.56 

5.22 

U5,441 

113,916 

9.73 

(NA) 

February  . 

-980 

8.97 

7.06 

8.21 

6.54 

5.20 

146,112 

1U,142 

9.21 

9.91 

8.54 

March  . 

r-l,4U 

9.35 

7.99 

8.60 

6.81 

5.40 

H>146,729 

116,945 

r8.83 

8.66 

April . 

May . 

F^1,512 

*-1,628 

10.51 

“11.22 

8.23 

“8.54 

H>9.04 

®9.49 

H>7.04 

“7.11 

5.73 

*5.98 

(ma) 

B)P122,172 
® 123, 934 

B>10.02 

■'11.16 

9.17 

June  . 

July . 

August . 

September . 

October . 

November . 

December  . 

NOTE  Seriei  are  msonallv  adjusted  except  thon  series  ttiat  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  Current  hi)^  values  are  indicatad  byB);  (or 
series  tltat  move  counter  to  movements  in  general  business  activity  (aeries  3.  5,  14,  39,  40,  43,  44,  45,  and  93),  currant  low  values  are  indicatad  by  iD-  Series  numbers  are  for  identification 
only  and  do  not  reflect  aeries  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  B8).  The  "r"  indicates  revised;  "p",  prahminary,  "e",  estimated;  "a",  anticipated;  and  "NA",  not  available. 

Graphs  of  thaia  aarias  are  shown  on  pagas  35.  36.  and  42. 

Series  117  reached  its  high  value,  6.06,  In  July  1971.  “Average  for  weeks  ended  May  1,  8, and  15«  “Average  for  weeks 
ended  May  1,  8,  15,  and  22.  ^Average  for  weeks  ended  May  2,  9,  16,  and  23.  “Average  for  weeks  ended  May  3,  10,  and  17.  “Average 
for  May  2,  9,  smd  16.  ''Average  for  May  1  through  23. 
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CYCLICAL  INDICATORS-Selected  Indicators  by  Timing 


July . 

August . 

Stptetnber . . 

October  _ 

November  . . 
December  .. 


Jerruery . 

Februery  . 

Merch  . 


July . 

August _ 

September . 


1974 

Jewiery .  rl69.5 

February .  rl70.9 

Mercb  .  0)173.5 


July . 

Au^.... 

September . 


NOTE:  Series  are  seesonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unedjusted  series  are  indicated  by  ®.  Currant  high  values  are  indicated  by  for 
series  that  move  counter  to  movements  in  general  business  activity  (series  3,  5,  14,  39.  40,  43,  44,  45,  and  93),  current  low  values  are  indicated  by  Series  numbers  are  for  identification 
only  and  do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  Series  preceded  by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short 
list"  of  indicators  (chart  B8).  The  "r"  indicates  revised:  "p",  preliminarv:  "e",  estimated;  "a",  anticipated;  and  "NA",  not  available. 

6r^)hs  of  these  series  ere  shown  on  pages  37  and  38. 

^Reverse  trend  auljusted  index  of  12  leaders  contains  the  sane  trend  as  the  Index  of  5  coincident  Indicators. 

^excludes  series  12,  16,  31,  and  113  for  vdilch  data  are  not  yet  available. 

Excludes  series  56  for  tdiieh  data  are  not  yet  available. 
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Q|  ANTICIPATIONS  AND  INTENTIONS 


Q  AGGREGATE  SERIES 

Year 

and 

61 .  Business  expenditures  for  new  plant 
and  equipment 

410.  Manufac¬ 

turers'  sales, 
total  value 

(Bil  dol.) 

412.  Manufactur¬ 

ers’  inventories, 
total  book  value 

(Bil.dol.) 

414.  Condition 

of  manufacturer^ 

inventories:  per¬ 

cent  considered 
high  less  percent 
considered  low 

(Percent) 

416.  Adequacy 
of  mfrs.'  capac¬ 
ity:  percent 
considered  inade¬ 
quate  less  per¬ 
cent  considered 
excessive 
(Percent) 

quarter 

a.  Actual 
expenditures 

(Ann.  rate, 
bil.  dol.) 

1971 

First  quarter  . 

79.32 

101.6 

102.6 

163.0 

101.8 

19 

26 

78.2 

Second  quarter . 

81.61 

100.9 

101.1 

167.3 

102.0 

20 

21 

81.6 

Third  quarter . 

80.75 

102.0 

102.6 

168.6 

102.] 

18 

20 

82.4 

Fourth  quarter  . 

83.18 

101.0 

99.1 

172.4 

102.4 

16 

19 

82.2 

1972 

First  quarter . 

86.79 

100.9 

100.4 

178.1 

103.0 

12 

24 

87.5 

Second  quarter . 

87.12 

104.1 

102.3 

183.5 

104.3 

10 

26 

89.3 

Third  quarter . 

87.67 

103.1 

102.3 

189.2 

106.2 

11 

31 

94.0 

Fourth  quarter  . 

91.94 

100.5 

99.9 

199.5 

107.7 

10 

35 

90.8 

1973 

First  quarter . 

96.19 

100.6 

100.5 

207.4 

110.2 

9 

41 

80.8 

Second  quarter . 

97.76 

100.8 

102.4 

213.4 

113.0 

11 

45 

76.0 

Third  quarter . 

100.90 

101.0 

100.9 

219.1 

116.1 

12 

48 

71.8 

Fourth  quarter  . 

103.74 

101.2 

100.6 

227.6 

120.9 

13 

51 

75.7 

1974 

First  quarter . 

al07.18 

(na) 

(na) 

a220.5 

al25.4 

(NA) 

(na) 

60.9 

Second  quarter . 

al09.96 

a224.8 

al30.3 

Third  quarter . 

Fourth  quarter  . 

_ 

Q  AGGREGATE  SERIES-Con. 

420.  Family  income  of  households  com- 

425.  Mean  probability  of  substantial 

430.  Household  purchases  of  new  cars  | 

and 

pared  to  a  year  ago,  households  repotting-(g) 

changes  in  family  income  of  households  ® 

_ 

quarter 

a.  No  change 

1 

b.  Increase 

c.  Decrease 

c.  Lower 

a.  increase 

(quarterly) 

in  income 

income 

income 

in  income 

less  decrease 

in  income 

b.  Actual 

c.  Anticipated 

d.  Anticipated 

as  percent  of 

(Ann.  rate. 

(Ann.  rate. 

(Ann.  rate. 

actual 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

(Pei  cent) 

(Percent) 

mil.  cars) 

mil.  cars) 

mil.  cars) 

(Percent) 

1971 

1 

M 

First  quarter . 

50.3 

35.0 

U.l 

20.1 

13.8 

6.3 

1 

6.9 

7.7 

112 

Second  quarter . 

49.8 

35.1 

U.5 

19.9 

12.9 

7.0 

1 

7.8 

8.0 

103 

Third  quarter . 

48.5 

37.6 

12.5 

18.2 

10.9 

7.3 

1 

8.2 

7.6 

93 

Fourth  quarter  . 

50.8 

34.9 

13.6 

16.7 

9.4 

7.3 

8.8 

8.4 

7.6 

90 

1972 

First  quarter  . 

51.4 

35.2 

12.7 

17.2 

10.5 

6.7 

8.3 

8.5 

8.4 

99 

Second  quarter . 

51.0 

35.7 

12.5 

19.9 

12.4 

7.5 

8.9 

8.6 

8.0 

93 

Third  quarter . 

53.6 

34.3 

10.9 

17.0 

10.2 

6.8 

8.7 

8.8 

8.6 

98 

Fourth  quarter . 

46.3 

40.8 

12.0 

15.7 

9.0 

8.1 

8.4 

8.6 

102 

1973 

First  quarter  . 

45.9 

a. 6 

11.8 

15.9 

9.7 

8.8 

9.2 

105 

Second  quarter . 

46.8 

40.8 

11.7 

16.1 

9.4 

(NA) 

(NA) 

(NA) 

Third  quarter . 

(NA) 

(NA) 

(NA) 

19.9 

13.5 

Fourth  quarter  . 

20.1 

14.0 

1974 

First  quarter . 

17.1 

Second  quarter . 

16.6 

Third  quarter . 

Fourth  quarter  . 

■ 

NOTE:  Series  are  »a$onally  adjusted  except  dime  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  Series  numbers  are  tor  identificstion  only  and 
do  not  reflect  series  relationships  or  order.  Comptete  titles  and  sources  are  showm  at  the  back  of  the  book.  The  "r"  indicates  raised;  "p",  preliminerv:  "e",  estimated;  "a",  anticipated'  and 
"NA",  not  available.  ,  v  . 

Gr^s  of  these  series  are  diowm  on  pages  43, 44.  and  45. 
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ANTICIPATIONS  AND  INTENTIONS 


IQ  DIFFUSION  INDEXES 


Year 

D61.  Business  expenditures  for  new  I 
plant  and  equipment,  all  industries  | 

D442.  Net  profits,  manu¬ 
facturing  and  trade'  <§) 

0444.  Net  sales,  manu¬ 
facturing  and  trade'  © 

quarter 

a  Actual 

b.  Second 

c.  First 

Actual 

Anticipated 

Actual 

Anticipated 

Actual 

Anticipated 

Actual 

Anticipated 

expend!- 

antki- 

antic  i- 

tures 

pations 

pations 

(1-Qspan) 

(1-0  span) 

(1-Q  span) 

(4-0  span) 

(4-0  span) 

(4-Q  span) 

(4-0  span) 

(4-Q  span) 

.(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

1971 

First  quarter . 

33.3 

a.7 

68 

76 

63 

71 

70 

78 

48 

55 

Second  quarter . 

58.3 

58.3 

70 

78 

64 

74 

72 

80 

52 

58 

Third  quarter . 

47.2 

63.9 

70 

85 

66 

80 

74 

86 

53 

58 

Fourth  quarter  . 

75.0 

72.2 

50.0 

74 

81 

70 

78 

76 

84 

55 

56 

1972 

First  quarter . 

44.4 

77.8 

75.0 

82 

82 

74 

76 

82 

83 

56 

58 

Second  quarter . 

50.0 

63.9 

U.4 

84 

86 

76 

82 

82 

88 

58 

60 

Third  quarter . 

55.6 

88.9 

47.2 

86 

88 

79 

84 

85 

90 

62 

61 

Fourth  quarter  . 

83.3 

75.0 

50.0 

84 

88 

80 

83 

86 

88 

60 

60 

1973 

First  quarter . 

83.3 

77.8 

86.1 

88 

88 

78 

82 

86 

88 

63 

60 

Second  quarter . 

61.1 

77.8 

63.9 

90 

90 

79 

85 

89 

90 

62 

63 

Third  quarter . 

83.3 

72.2 

61.1 

88 

88 

76 

84 

86 

90 

60 

62 

Fourth  quarter  . 

66.7 

75.0 

72.2 

86 

87 

76 

80 

85 

88 

60 

60 

1974 

First  quarter . 

72.2 

75.0 

84 

86 

74 

80 

82 

86 

58 

61 

Second  quarter . 

86.1 

80 

74 

78 

56 

Third  quarter . 

85 

79 

86 

60 

Fourth  quarter  . 

i 

DIFFUSION  INDEXES-Con. 


Year 

and 

quarter 

D45a  Leva 
tories,  man 
and  tra 

of  invert- 

Selling  prices  j 

jfacturing 
de'  © 

0460.  Manufacturing 
and  trade'  © 

D462.  Manufacturing'  © 

0464.  Wholesale  trade'  © 

0466.  Retail  trade'  © 

Actual 

Anticipated 

Actual 

Anticipated 

Actual 

Anticipated 

Actual 

Anticipated 

Actual 

Anticipated 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-Q  span) 

(4-0  span) 

(4-Q  span) 

(4-Q  spen) 

1971 

First  quarter  . 

62 

60 

80 

78 

74 

76 

85 

80 

86 

80 

Second  quarter . 

62 

62 

80 

78 

76 

76 

86 

82 

84 

80 

Third  quarter . 

62 

65 

71 

78 

68 

75 

73 

82 

73 

80 

Fourth  quarter  . 

60 

65 

72 

78 

70 

75 

74 

82 

74 

80 

1972 

First  quarter . 

64 

61 

74 

68 

70 

68 

80 

70 

73 

67 

Second  quarter . 

66 

66 

76 

74 

72 

72 

81 

78 

78 

74 

Third  quarter . 

72 

66 

76 

75 

72 

72 

82 

80 

79 

74 

Fourth  quarter  . 

71 

66 

78 

72 

74 

70 

80 

74 

81 

74 

1973 

First  quarter . 

73 

69 

86 

76 

82 

73 

90 

80 

90 

76 

Second  quarter . 

76 

72 

86 

82 

84 

80 

89 

86 

87 

85 

Third  quarter . 

75 

72 

90 

85 

86 

83 

92 

88 

93 

88 

Fourth  quarter  . 

76 

70 

92 

83 

90 

82 

96 

84 

93 

83 

1974 

First  quarter . 

78 

70 

94 

87 

92 

86 

96 

88 

92 

87 

Second  quarter . 

67 

90 

89 

94 

89 

Third  quarter . 

72 

92 

92 

92 

92 

Fourth  quarter  . 

NOTE :  Series  are  seasonaHy  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (g).  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  diowm  at  the  back  of  the  book.  The  "r"  indicates  revisad,  "p",  preliminary,  "e",  estimated,  "a",  anticipated;  and 
"NA",  not  available. 

Graphs  of  these  series  are  shown  on  pagas  46  and  47. 

'  This  ie  a  copyrighted  series  used  by  permission;  it  may  not  be  reproduced  without  written  permission  from  Dun  &  Bradstreet, 
Inc. 
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OTHER  KEY  INDICATORS 


I) 


Qj  FOREIGN  TRADE 

500.  Merchandise  trade 

502.  Exports,  excluding 

506.  Manufacturers'  new 

508.  Index  of  export  orders. 

512.  General  imports,  total 

Year 

and 

balance  (series  502  minus 

military  aid  shipments, 

orders  for  export,  durable 

nonelectrical  machinery 

series  512) 

total 

goods  except  motor  vehicles 
and  parts 

month 

(Mil.  dol.) 

(Mil.  dol.) 

(Mil.  dol.) 

(1967=100) 

(Mil.  dot.) 

1972 

C) 

January  . 

February  . 

-361 

-649 

-647 

-596 

4,074 

3,824 

3,868 

1,427 

1,372 

1,554 

137 

137 

137 

4,436 

4,473 

4,515 

April . 

3,820 

1,337 

U9 

4,U7 

May . 

-604 

3.882 

1,340 

145 

4,486 

June  . 

-497 

3,971 

2,085 

155 

4,468 

July . 

-491 

4,074 

1,706 

170 

4,565 

August . 

-530 

4,196 

2,036 

180 

4,726 

September . 

-436 

4,176 

1,947 

168 

4,612 

October  . 

-421 

4,316 

1,833 

173 

4,738 

November . 

-675 

4,473 

1,702 

165 

5,148 

December  . 

-444 

4,558 

2,250 

157 

5,002 

1973 

January . 

-289 

-0.2 

4,955 

5,070 

2,304 

2,248 

164 

172 

5,2U 

5,482 

-102 

5,308 

2,307 

184 

5,ao 

+136 

5,492 

2,111 

193 

5,356 

May . 

-143 

5,557 

2,258 

184 

5,700 

-40 

5,726 

2,109 

207 

5,765 

+39 

+53 

5,860 

6,0U 

2,228 

189 

192 

5,821 

5,991 

21853 

September . 

+792 

6,414 

2,104 

194 

5,621 

October . 

+615 

6,584 

2,633 

195 

5,969 

No«mber . 

+243 

6,871 

2,291 

205 

6,628 

December . 

+870 

6,954 

2,665 

191 

6,084 

1974 

January . 

+644 

7,111 

2,828 

213 

6,467 

February  . 

+213 

7,606 

2,872 

r216 

7,392 

March  . 

-171 

7,674 

3,115 

pl99 

7,845 

April . 

+93 

8,234 

(NA) 

(NA) 

8,U1 

May . 

June  . 

July . 

October  . 

November . 

December  . 

NOTE :  Series  are  seasonallv  adjusted  except  those  series  that  appear  to  contain  no  nasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  dioirvn  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p".  preliminary;  "e",  estimated;  "a",  anticipated;  and 
"NA”,  not  available. 

Graphs  of  these  aeries  are  shown  on  page  48. 
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OTHER  KEY  INDICATORS 


I) 


Q  BALANCE  OE  PAYMENTS  AND  MAJOR  COMPONENTS 


Year 

and 

quartar 

250.  Balance 
on  goods  and 
services 

(Mil.  dol.) 

515.  Balance 
on  goods,  services 
and  remittances 

(Mil.  dol.) 

517.  Balance 
on  current 

account 

(Mil.  dol.) 

519.  Balance  on 
current  account 
and  long-term 
capital 

(Mil.  dol.) 

521.  Net 
liquidity  balance 

(Mil.  dol.) 

522.  Official 
resenre  trans¬ 
actions  balance 

(Mil.  dol.) 

530.  Liquid 
liabilities  to  all 
foreigners'(g) 

(Mil.  doL) 

1971 

First  quarter  . 

954 

589 

151 

-1,386 

-2,672 

-5,630 

45,484 

Second  quarter . 

131 

-243 

-728 

-2,994 

-5,698 

-6,345 

51,408 

Third  querter . 

280 

-129 

-678 

-3,294 

-9,448 

-11,882 

60,761 

Fourth  quarter  . 

-560 

-965 

-1,538 

-1,881 

-4,151 

-5,900 

64,166 

1972 

First  quarter  . 

-1,374 

-1,765 

-2,343 

-3,775 

-3,188 

-3,476 

66,925 

Second  quarter . 

-1,426 

-1,801 

-2,364 

-1,855 

-2,307 

-851 

69,880 

Third  quarter . 

-939 

-1,312 

-1,893 

-2,652 

-4,531 

-4,524 

75,498 

Fourth  quarter  . 

-870 

-1,299 

-1,751 

-1,556 

-3,851 

-1,484 

78,704 

1973 

First  quarter . 

184 

-213 

-558 

-886 

-6,549 

-10,476 

Second  quarter . 

601 

212 

-uo 

-668 

-1,617 

355 

Third  quarter . 

2,149 

1,745 

1,246 

2,549 

1,498 

2,130 

Fourth  quarter  . 

p3,965 

P3,241 

P2,791 

p2U 

p-1,126 

p2,700 

1974 

First  quarter . 

(na) 

(NA) 

(na) 

(NA) 

P-544 

p865 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

■ 

IQ  BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS-Con. 


Year 

532.  Liquid 
and  certain 
nonliquid  lia¬ 
bilities  to 

534.  U.S. 

Goods  and  Services  Movements,  Excluding  Transfers  Under  Military  Grants 

and 

quarter 

reserve 

assets^® 

Goods  and  services 

Merchandise,  adjusted^ 

Income  on  investment,  military 
transactions,  other  services 

foreign  official 
agencies'(S) 

(Mil.  dol.) 

m 

253.  Imports 

(Mil.  dol.) 

536.  Exports 

(Mil.  dol.) 

537.  Imports 

(Mil.  dol.) 

540.  Exports 

(Mil.  dol.) 

541.  Imports 

(MiL  dol.) 

197) 

First  querter  . 

28,960 

U,342 

16,487 

15,533 

10,872 

10,743 

5,615 

4,790 

Second  querter . 

34,584 

13,504 

16,781 

16,650 

10,791 

11,708 

5,990 

4,942 

Third  quarter . 

45,915 

12,131 

17,282 

17,002 

11,522 

11,907 

5,760 

5,095 

Fourth  quarter  . 

■  51,209 

12,167 

15,739 

16,299 

9,583 

11,108 

6,156 

5,191 

1972 

First  quarter  . 

53,806 

12,270 

17,587 

18,961 

11,655 

13,475 

5,932 

5,486 

Second  quarter . 

54,604 

13,339 

17,463 

18,889 

11,539 

13,313 

5,924 

5,576 

Third  quarter . 

60,075 

13,217 

18,491 

19,430 

12,362 

13,935 

6,129 

5,495 

Fourth  quarter  . 

61,520 

13,151 

19,9a 

20,791 

13,213 

U,958 

6,708 

5,833 

1973 

First  quarter  . 

71,335 

12,931 

22,540 

22,356 

15,229 

16,174 

7,311 

6,182 

Second  quarter . 

70,700 

12, 9U 

24,291 

23,690 

16,672 

17,009 

7,619 

6,681 

Third  quarter . 

69,775 

12,927 

26,242 

24,093 

18,143 

17,531 

8,099 

6,562 

Fourth  quarter  . 

r66,775 

U,378 

p29,672 

p25,707 

p20,211 

pl8,853 

p9,461 

p6,854 

1974 

First  quarter  . 

(NA) 

U,588 

(na) 

(na) 

p22,380 

p22,090 

(NA) 

(na) 

Second  quarter . 

Third  querter . 

Fourth  quarter  . 

NOTE'  Serm  are  reasonallv  adjusted  except  those  series  thet  appeer  to  contain  no  seasonal  movernent.  Unadjusted  series  are  indicated  by  ®.  Series  numbers  are  for  identification  only  and 
do  not  reflact  series  relationships  or  order.  Complete  titles  and  sources  are  shonim  at  the  beck  of  the  book.  The  ”r"  indicates  revised;  "p~,  preliminery,  *>'*,  estimated;  "a",  anticipated;  and 
"NA”,  not  available. 

Graphs  of  thaie  saries  are  diown  on  pagas  49,  SO,  and  51. 

Aaount  outstanding  at  end  of  quarter.  Reserve  position  at  end  of  quarter.  ^Bedance  of  payments  basis:  Excludes  trsms- 
fers  under  adlltary  grants  and  Department  of  Defense  sales  contracts  (exports)  and  Department  of  Defense  purchases  (imports). 
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OTHER  KEY  INDICATORS 


BALANCE  OF  PAYMENTS  AND  MAJOR  COMPONENTS-Con. 


Income  on  Investments,  Military  Transactions  and  Other  Services  (components  of  series  540  and  541) 


Military  transactions 


Transportation  and  other  services 


546.  Sales  under 
military  con¬ 
tracts 

(Mil.  dol.) 

547.  Military 
expenditures 
abroad 
(Mil.  dol.) 

548.  Receipts 
from 

(Mil.  dol.) 

549.  Payments 
for 

(MiL  dol.) 

498 

1,175 

1,534 

1,407 

507 

1,2U 

1,578 

1,532 

489 

1,204 

1,610 

1,542 

a9 

1,237 

1,523 

1,501 

328 

1,222 

1,638 

1,675 

288 

1,242 

1,694 

1,6a 

262 

1,108 

1,711 

1,680 

287 

1,151 

1,853 

1,753 

343 

1,168 

1,969 

1,877 

455 

1,185 

2,0U 

1,899 

532 

1,073 

2,085 

1,925 

pi, 035 

pl,UO 

p2,234 

pi, 974 

(NA) 

(na) 

(na) 

(na) 

BALANCE  OF  PAYMENTS  ANO  MAJOR  CCMPONENTS-Con. 


Capital  Movements  plus  Government  Nonmilitary  Unilateral  Transfers 
1  Securities  investments  I  570.  C 


570.  Government 
grants  and  capital 
transactions,  net 


575.  Banking  and  other 
capital  transactions,  net 


-896 

-581 

-1,493 

P-1,615 


-2,649 

-559 

142 

J>-2,831 


NOTE  Series  are  seasonally  adiusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for  identificstion  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  “r"  indicates  rwised;  "p",  praliminary,  "a",  estimated;  "a",  anticipatad;  and 
"NA",  not  available. 

Graphs  of  these  series  are  shown  on  pages  52  and  S3. 
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OTHER  KEY  INDICATORS 


[qtl  FEDERAL  GOVERNMENT  ACTIVITIES 


Year 

Receipts  and  Expenditures 

Defense  Indicators 

and 

month 

600.  Federal 

601.  Federal 

602.  Federal 

264.  National 

616.  Defense 

621.  Defense 

648  New  or- 

625.  Military 

surplus  (+)  or 

receipts,  na- 

expenditures. 

defense  pur- 

Department 

Department 

ders,  defense 

prime  contract 

deficit  f-),  na¬ 
tional  income 
and  product 
accounts 
(Ann.  rate. 

tional  income 
and  product 
accounts 

(Ann.  rate. 

national  income 
and  product 
accounts 

(Ann.  rate, 

chases 

(Ann.  rate. 

obligations, 
total,  excluding 
military 
assistance 

obligations, 

procurement 

products 

awards  to  U.S. 
business  firms 
and  institutions 

hii  r^nl  ) 

(Mil.  dol.) 

(Mil.dul.) 

(Bil.  dul.) 

(Mil.  dol.) 

1972 

January  . 

. . . 

•  •  • 

•  •  • 

•  •  • 

7,488 

2,329 

2.34 

3,520 

February  . 

-13.8 

222.9 

236.6 

76.5 

7,543 

1,755 

1.43 

2,982 

March  . 

... 

... 

... 

... 

7,182 

1,7U 

1.58 

3,025 

April . 

•  •  • 

•  •  • 

•  •  • 

6,790 

1,660 

1.76 

2,985 

May . 

-19.0 

225.4 

244.4 

76.6 

6,824 

lf448 

1.49 

2,786 

June  . 

... 

... 

... 

... 

6,790 

1,670 

2.82 

3,154 

July . 

229.6 

•  •  • 

•  •  • 

7,336 

1,949 

1.12 

3,074 

August . 

-7.4 

237.0 

71,9 

8,014 

2,158 

1.63 

2,638 

September . 

... 

... 

... 

6,424 

1,432 

1.80 

2,725 

October  . 

.  •  . 

236!9 

•  •  • 

6,991 

1,507 

l.U 

2,946 

Nowmber . 

-23.4 

260.3 

72.4 

7,281 

1,617 

1.42 

3,589 

December . 

... 

... 

... 

6,211 

1,274 

1.82 

2,532 

1973 

January . 

•  .  • 

•  •  • 

•  •  • 

7,004 

1,631 

1.76 

2,824 

February  . 

-5.0 

253.6 

258.6 

74.3 

7,705 

1,838 

1.72 

2,899 

March  . 

... 

... 

... 

... 

7,418 

1,704 

1.89 

2,947 

April . 

•  •  • 

6,625 

1,349 

1.95 

2,568 

May . 

0.6 

262.4 

262,4 

74.2 

7,079 

1,730 

1.85 

3,171 

June  . 

... 

... 

6,701 

1,633 

2.18 

2,897 

July . 

•  •  • 

•  •  • 

... 

7,581 

1,483 

1.20 

2,106 

August . 

4.0 

269.5 

265.6 

74.2 

7,706 

1,676 

1.86 

3,276 

September . 

... 

... 

... 

5,830 

1,099 

1.56 

3,222 

October . 

•  «  e 

•  •  e 

7,708 

1,788 

1.89 

3,176 

November . 

4.7 

274.3 

269.6 

73.0 

7,701 

1,771 

2.15 

3,515 

December . 

... 

... 

... 

6yl44 

1,U9 

1.34 

2,850 

1974 

January . 

•  *  • 

•  •  • 

e  •  • 

•  •  • 

7,691 

2,077 

2.38 

3,378 

February  . 

March  . 

April . 

p2.6 

p284.9 

r282.3 

r76.3 

7,634 

7,115 

(na) 

1,708 

1,642 

(na) 

r2.09 

rl.48 

pi.  81 

3,U1 

2,677 

(na) 

May . 

June  . 

July . 

August . 

September . 

October  . 

November . 

December  . 

NOTE:  Series  are  seasonaHy  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  ate  shown  at  the  back  of  the  book.  The  “r"  indicates  revised;  "p”,  preliminary,  "a",  estimated;  "a”,  anticipated;  and 
"NA",  not  available. 

Gr^s  of  these  series  are  shown  on  pages  54  and  S5. 
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OTHER  KEY  INDICATORS 


I) 


Q  PRICE  MOVEMENTS 

Fixed  weighted  price  index, 

Consumer  orice  indexes 

Year 

gross  private  product 

and 

211. Index 

211c.  Change 

782.  Food 

783.  Commodi- 

784.  Services  <gj 

over  1 -quarter 

ties  less 

spans' 

food 

781.  Index  <g) 

781c.  Change 

781c.  Change 

over  1 -month 

over  6-month 

spans' 

spans' 

(Ann.  rate. 

(Ann.  rate. 

(1968=100) 

perctnt) 

(1967=100) 

(Percent) 

percent) 

(1967=100) 

(1967=100) 

(1967=100) 

(^) 

(*) 

(*) 

(*) 

1972 

January . 

•  •  • 

rO.3 

3.1 

rl20.8 

118.1 

131.5 

February  . 

139.5 

0.5 

3.3 

122.4 

rll8.3 

131.8 

March  . 

... 

... 

124.0 

rO.O 

2.9 

rl22.3 

118.6 

132.1 

April . 

•  •  • 

2.5 

124.3 

0.2 

r3.1 

rl22.2 

118.6 

132.4 

May . 

140.4 

124.7 

0.3 

r2.6 

122.3 

rll9.0 

132.7 

June  . 

... 

125.0 

rO.2 

r3.5 

rl22.6 

rll9.0 

133.1 

July . 

•  •  • 

3.1 

125.5 

0.4 

3.8 

rl23.2 

119.5 

133.5 

August . 

ia.4 

125.7 

rO.2 

3.7 

rl23.7 

119.9 

133.8 

September . 

... 

126.2 

rO.5 

3.9 

rl24.6 

rl20.4 

134.1 

October  . 

•  •  • 

4.1 

126.6 

0.3 

r4-2 

125.5 

rl20.4 

134.6 

NoMmber . 

U2.9 

126.9 

0.3 

r5.2 

126.4 

120.5 

134.9 

December  . 

... 

127.3 

rO.3 

5.9 

rl26.5 

120.7 

135.4 

1973 

Januery . 

•  •  • 

7.0 

127.7 

0.5 

6.6 

rl29.2 

120.9 

135.7 

February  . 

U5.3 

128.6 

rO.6 

7.2 

131.4 

rl21.4 

136.2 

March  . 

... 

129.8 

0.9 

r7.9 

rl34.2 

121.9 

136.6 

April . 

•  •  • 

7.9 

130.7 

0.6 

r7.2 

rl36.1 

122.4 

137.1 

May . 

148.1 

131.5 

0.6 

r9.8 

rl37.8 

rl22.8 

137.6 

June  . 

... 

132.4 

0.6 

8.8 

rl39.5 

rl23.3 

138.1 

July . 

•  •  • 

7.6 

132.7 

0.2 

9.2 

139.9 

123.6 

138.4 

August . 

150.8 

135.1 

1.9 

9.7 

rl48.4 

rl24.0 

139.3 

September . 

... 

135.5 

rO.4 

r9.7 

rl48.0 

rl24.4 

140.6 

October  . 

•  •  • 

8.6 

136.6 

0.8 

rU.6 

U9.1 

rl25.0 

142.2 

NoMmber . 

154.0 

137.6 

0.8 

rlO.2 

151.2 

rl25.9 

U3.0 

December . 

... 

138.5 

rO.6 

11.7 

rl51.9 

126.7 

U3.8 

1974 

January . 

«  •  • 

•  •  • 

139.7 

rl.l 

11.1 

rl54.5 

128.3 

1U.8 

February . 

rl59.0 

rl3,5 

141.5 

rl.2 

157.9 

rl29.7 

145.8 

March  . 

U3.1 

1.1 

rl58.8 

131.5 

147.0 

April . 

U4.0 

0.6 

158.1 

132.9 

U7.9 

May . 

June  . 

July . 

August . 

September . 

October . 

November . 

December . 

NOTE :  Series  ere  seasonally  adjusted  except  those  series  thet  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for  identificetion  only  and 
do  not  reflect  »ries  relationdtips  or  order.  Complete  titles  and  sources  ate  thmm  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p",  praliminstv;  "e",  estimated;  "a”,  anticipated;  and 
"NA",  not  available. 

Graphs  of  these  series  are  dtowm  on  page  56. 

^Percent  changes  are  centered  within  the  spans:  l-nonth  changes  aa:e  placed  on  the  2d  month,  1-qTiarter  changes  are  placed 
on  1st  month  of  the  2d  quarter,  and  6-Bionth  changes  are  placed  on  the  4th  month. 

*Soe  "New  Features  and  Changes  for  This  Issue,"  page  lii. 
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OTHER  KEY  INDICATORS 


and 

month 

750.  All 

commodities® 

(1967>I00) 

1972 

January  . 

116.3 

February  . 

117.3 

March  . 

117.4 

April . 

117.5 

May . 

118.2 

June  . 

118.8 

July . 

119.7 

August . 

119.9 

September . 

120.2 

October  . 

120.0 

November . 

120.7 

December . 

122.9 

1973 

January  . 

124.5 

February  . 

126.9 

March  . 

129.7 

April . 

130.7 

Msy . 

133.5 

June  . 

136.7 

July . 

134.9 

August . 

142.7 

September . 

140.2 

October . 

139.5 

November . 

141.8 

December  . 

U5.3 

1974 

January . 

150.4 

February  . 

152.7 

March  . 

154.5 

April . 

155.3 

Miy . 

June  . 

■Wy . 

August . 

September . 

October  . 

November . 

December  . 

58.  Manufactured 
goods® 


751.  Processed 
foods  and  feeds 


752.  Farm 
products 


Industrial  commodities 


NOTE:  Series  are  Munally  adjusted  except  tt)o«  Mries  tftat  appear  to  contain  no  se«onal  movement.  Unadjusted  series  are  indicated  by  ® .  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  ralationships  or  order.  Complete  titles  and  sources  are  dionvn  at  tfia  back  of  the  book.  The  "r"  indicates  revised:  "p",  praliminaty.  'V,  estimatad;  ”a",  anticipated:  and 
"NA",  not  amiable. 

Gr^s  of  thaaa  sarias  art  Aonvn  on  pajjs  57. 

'Percent  changes  are  centered  within  the  spans:  1-aonth  percent  changes  are  placed  on  the  2d  sMnth  suid  6-aonth  percent  changes 
are  placed  on  the  4th  Month. 


MAY  1974 


91 


-Vi' 


1) 


OTHER  KEY  INDICATORS 


WAGES  AND  PRODUCTIVITY 


July . 

August . . . 
September 


July . 

August . . . 
September 


Average  hourly  eernirrgs,  production  workers,  private  nonfarm  economy,  adj.' 


Current  dollar  earnings 


July . 

August . . . 
September 


NOTE:  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  <$.  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  "r"  indicates  mised;  "p",  preHminaty;  "e",  estimated;  "a",  anticipated;  and 
"NA",  not  available. 

Graphs  of  these  series  are  shown  on  pages  58  and  59. 

^Adjusted  for  overtime  (in  manufacturing  only)  and  interindustry  esaployment  shifts. 

Percent  changes  are  centered  within  the  spans:  1-month  changes  are  placed  on  the  2d  month,  1-quairter  changes  are  placed 
on  the  1st  month  of  the  2d  quarter,  6-month  changes  are  placed  on  the  4th  month,  and  4-quarter  changes  are  placed  on  the  middle 
month  of  the  3d  quarter. 

®See  "New  Features  and  Changes  for  This  Issue,"  page  lil. 
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July . 

August . . . . 
Saptamber . 


Juty . . 

August . . . . 
Saptamber , 


July . 

August.... 
September . 


WAGES  AND  PRODUCTIVITY -Con. 

Average  hourly  compensation,  all  employees, 
private  nonferm  ecortomy-Con. 

Negotiated  wage  and  benefit 
decisions,  alt  industries  (g) 

Output  per  man-hour,  total 
private  economy 

858.  Output 
per  marvhour, 
total  private 
nonfarm 

Real  compensation 

748.  First 
year  average 
changes 

(Ann.  rate, 
oercent) 

749.  Average 
changes  over 

770. Index 

770c.  Change 

over  1 -quarter 

spans' 

(Ann.  rate, 
percent) 

770c.  Change 

over  4-quarter 

spans' 

(Ann.  rate, 

percent) 

746. Index 

(1967=100) 

746c.  Change 

over  1 -quarter 

spans' 

(Ann.  rate, 
oercent) 

746c.  Change 

over  4-quarter 

spans' 

(Ann.  rate, 
oercent) 

contract 

(Ann.  rate, 
percent) 

(1967=100) 

11967=100) 

110.2 

6.1 

‘3/3 

■ 

8.2 

11o!7 

■ 

■ 

109.8 

mis 

2.0 

y.i 

8.1 

7.3 

112.5 

■ 

B 

111.3 

112.5 

2.7 

3.0 

8.7 

7.3 

iwiS 

3.1 

5.2 

112.9 

113!  3 

2.8 

1.8 

7.3 

6.6 

luis 

5.2 

3.2 

114)2 

114!  6 

4.7 

0.9 

p7.3 

p5.5 

116.4 

5.8 

2.5 

115.6 

nils 

-2.8 

r-0.3 

p7.6 

p6.6 

U6!i 

-1.2 

1.0 

U5.3 

113!6 

-0.8 

-2.5 

p7.8 

p6.4 

116.2 

0.4 

-2.1 

115.9 

iiilo 

r-1.9 

p6.1 

p5.6 

rll5.«) 

-0.8 

115.3 

111  .8 

-4.4 

p6.9 

p5.9 

114!  6 

— 6*4 

114)6 

NOTE:  Series  are  seasonally  adjusted  eicapt  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (g).  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  dtovvn  at  the  back  of  the  book.  The  ~r”  indicates  revised;  "p",  preliminary,  "a",  astimatad:  "a",  anticipated:  and 
"NA",  not  available. 

Graphs  of  thesa  series  are  dtorwn  on  pages  58  and  59. 

Percent  changes  are  centered  within  the  spans;  l-quaurter  changes  are  placed  on  the  1st  month  of  the  2d  quarter  and  4-qi*rter 
changes  are  placed  on  the  odddle  laonth  of  the  3d  quarter. 
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OTHER  KEY  INDICATORS 


•a  CIVILIAN  LABOR  FORCE  AND  MAJOR  COMPONENTS 


Civilian  labor  force 


Julv . 

August . . . . 
September . 


Unemployment  rates 


and 

month 

841.  Total 

842.  Employed 

843.  Unem¬ 
ployed 

844.  Males 

20  years  and 
over 

845.  Females 

20  years  and 
over 

846.  Both 
sexes  16-19 
years  of  age 

847.  White 

848.  Negro 
and  other  races 

(Thous.) 

(Thous.) 

(Thous.) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

(Percent) 

July . 

Aug'JSt _ 

September . 


July . 

Au^  .... 

September . 


NOTE  Series  are  seasonally  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  series  are  indicated  by  (g) .  Series  numbers  are  for  idantificetion  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  diown  at  the  back  of  the  book.  The  ~r"  indicates  revised:  "p~,  preliminaty:  "e",  estimated;  "a",  anticipated;  and 
"NA",  not  available. 

Graphs  of  thesa  series  are  shown  on  page  60. 
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Q  ANALYTICAL  MEASURES 


Q|  ACTUAL  AND  POTENTIAL  GNP 

Veer 

Gross  national  product  in  constant  (1958)  dollars 

and 

quarter 

205.  Actual  GNP 

206.  Potential  GNP 

207.  GNP  gap  (potential  less  actual) 

(Ann.  rate,  bil.  dol.) 

(Ann.  rate,  bil.  dol.) 

(Ann.  rate,  bil.  dol.) 

1971 

First  quarter . 

735.1 

775.8 

+40.7 

Second  quarter . 

740.4 

783.4 

+43.0 

Third  quarter . 

746.9 

791.1 

+U.2 

Fourth  quarter  . 

759.0 

798.9 

+39.9 

1972 

First  quarter  . 

768.0 

806.8 

+38.8 

Second  quarter . 

785.6 

814.7 

+29.1 

Third  quarter . 

796.7 

822.8 

+26.1 

Fourth  quarter  . 

812.3 

830.9 

+18.6 

1973 

First  quarter . 

829.3 

839.1 

+9.8 

Second  quarter . 

834.3 

847.3 

+13.0 

Third  quarter . 

841.3 

855.7 

+U.4 

Fourth  quarter  . 

844.6 

864.1 

+19.5 

1974 

First  quarter  . 

Second  quarter . 

Third  quarter . 

Fourth  quarter  . 

r831.0 

872.6 

I+-41.6 

NOTE;  Series  are  seesonally  adjusted  except  those  series  that  appear  to  corttain  no  seasonal  movetnerit.  Unadjusted  series  are  indicated  by  Series  numbers  are  for  identification  only  and 
do  not  reflect  series  relationships  or  order.  Complete  titles  and  sources  are  shown  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p",  preliminary;  "e",  estimated;  “a”,  anticipated;  and 
"NA",  not  available. 

Gr^s  of  these  series  are  dtown  on  page  61. 


Special  Note  on  Potential  GNP 


The  following  note  has  been  provided  by  the  Council  of  Economic 
Advisers  regarding  potential  GNP. 

The  idea  of  potential  GNP  has  had  a  long  history.  Its  measurement  by 
the  Council  of  Economic  Advisers  was  started  in  the  Economic  Report  of 
the  Council  in  1962.  Since  that  time,  it  has  been  used  as  a  standard  with 
which  to  evaluate  the  past  and  future  behavior  of  the  economy. 

Potential  GNP  purports  to  measure  what  the  economy  would  produce 
if  all  of  its  resources  were  fully  utilized  given  the  technology  and 
institutiorral  arrangements  that  have  existed  at  the  time.  "Fully  utilized"  has 
never  meant  the  kind  of  utilization  that  would  prevail,  say,  under  wartime 
conditions  but  rather  the  utilization  that  could  be  expected  under  conditions 
of  reasonable  price  stability.  This  has  always  been  less  than  complete 
utilization.  Under  ordinary  circumstances,  some  unemployment  is  present 
because  some  workers  are  in  the  process  of  changing  jobs,  similarly,  some  old 
plants  are  idle  because  market  corxfitions  do  not  permit  them  to  operate 
profitably.  In  the  past,  this  degree  of  utilization  has  been  reflected  in  an 
overall  unemployment  rate  of  4  percent.  The  rate  of  inflation  associated 
with  that  degree  of  unemployment  has  typically  not  been  specified. 
Furthermore,  notions  of  what  constitutes  reasonable  price  stability  can  vary 
over  time. 

Potential  GNP  is  rwt  something  ordinarily  observable.  In  practice,  the 


Council  in  1962  made  the  judgment  that  theecorxDmy  was  operating  at  100 
percent  of  potential  in  mid-1956.  Since  that  time  potential  GNP  has  been 
estimated  to  grow  at  differing  annual  rates,  as  follows;  3.5  percent  from  the 
first  quarter  of  1952  to  the  fourth  quarter  of  1962,  3.75  percent  from  the 
fourth  quarter  of  1962  to  the  fourth  quarter  of  1965,  4  percent  from  the 
fourth  quarter  of  1965  to  the  fourth  quarter  of  1969.  At  the  beginning  of 
1970,  the  CourKil  estimated  that  after  the  fourth  quarter  of  1969  potential 
was  growing  at  an  annual  rate  of  4.3  percent,  reflecting  a  rise  of  1.8  percent 
in  the  potential  labor  force,  a  0.2  percent  decline  in  annual  hours  of  work, 
arxJ  a  2.7  percent  rise  in  output  per  manhour  at  potential.  Drawing  on  a  new 
study  by  the  Bureau  of  Labor  Statistics  ("The  United  States  Economy  in 
1985",  Monthly  Labor  Review.  December  1973),  the  Council  has  lowered  its 
estimate  of  potential  growth  after  1969  to  4  percent  per  annum,  reflecting 
the  following  component  changes;  labor  force.  1.8  percent,  annual  hours. 
-0.3  percent,  output  per  manhour,  2.5  percent. 

Although  potential  is  presented  in  the  chart  on  page  61  arxl  the  table 
above  as  a  point  estimate  each  quarter,  it  is  clearly  subject  to  a  margin  of 
error  and  consequently,  as  with  any  measure  of  capacity,  should  be  used 
with  considerable  caution.  There  are  uncertainties  regarding  both  the  growth 
arxf  the  level  of  potential  It  cannot  be  reasonably  assumed  that  potential 
grows  in  each  year  or  quarter  at  the  same  annual  rate.  Some  qualifications 
about  the  measure  of  potential  appear  on  pages  64-65  of  the  1974  Economic 
Report. 
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Q  ANALYTICAL  MEASURES 


m 

[analytical  RATIOS 

Year 

and 

month 

850.  Ratio, 
output  to  capacity, 
manufacturing 

(Perctml) 

851.  Ratio, 
inventories  to  sales, 
manufacturing 
and  trade 

(Ratio) 

852.  Ratio,  manu¬ 
facturers'  unfilled 
orders  to  shipments, 
durable  goods 
industries 

(Rarin) 

853.  Ratio, 
production  of 
business  equipment 
to  consumer  goods 

(1967=100) 

854.  Ratio, 
personal  saving 
to  disposable 
personal  income 

(Ratio) 

860.  Ratio, 
help-wanted 
advertising 
to  persons 
unemployed 

(Ratio) 

857.  Vacancy  rate 
in  total  rental 
housing  (g) 

(Percent) 

1972 

January . 

•  •  • 

1.56 

2.57 

83.0 

... 

0.521 

February  . 

75.6 

1.57 

2.58 

83.5 

0.068 

0.534 

5.3 

March  . 

... 

1.54 

2.55 

84.7 

... 

0.548 

April . 

•  •  • 

1.53 

2.52 

83.9 

0.571 

May . 

77.9 

1.53 

2.52 

84.8 

0.0» 

0.581 

5.5 

June  . 

... 

1.54 

2.62 

85.3 

... 

0.597 

July . 

•  •  • 

1.54 

2.61 

85.6 

0.642 

August . 

79.4 

1.50 

2.56 

86.2 

0.057 

0.656 

5.8 

September . 

... 

1.50 

2.60 

87.5 

... 

0.643 

October  . 

•  e  • 

1.48 

2.55 

87.9 

0.666 

No^mber . 

81.5 

1.47 

2.53 

89.0 

0.6^ 

0.723 

5.6 

December . 

... 

1.47 

2.59 

89.6 

•  •  • 

0.788 

1973 

January  . 

•  •• 

1.45 

2.57 

90.1 

0.829 

February . 

p82.8 

l.U 

2.58 

90.8 

0.059 

0.790 

5.7 

March  . 

... 

1.43 

2.66 

90.7 

0.823 

April . 

•  •  • 

1.43 

2.70 

91.4 

0.815 

ki^ . 

p83.3 

1.43 

2.75 

92.0 

0.059 

0.842 

5.8 

June  . 

... 

1.45 

2.85 

92.9 

0.852 

July . 

•  .  • 

1.43 

2.84 

92.6 

0.927 

August . 

p83.3 

1.44 

2.98 

95.0 

0.057 

0.895 

5.8 

September . 

... 

1.45 

3.02 

95.1 

... 

0.843 

October  . 

.  0  • 

1.43 

2.97 

95.2 

0.893 

November . 

p82.6 

1.42 

3.00 

95.7 

0.073 

0.840 

5.8 

December  . 

... 

1.46 

3.10 

96.6 

•  «  a 

0.778 

1974 

January . 

•  •  . 

1.45 

3.10 

IS8.1 

•  •  • 

0.698 

... 

Fsbrusry  . 

rp80.4 

1.45 

3.12 

r99.6 

r0.066 

0.676 

6.2 

March  . 

pl.U 

3.15 

rlOO.4 

r0.713 

April . 

(NA) 

(Itt) 

plOO.2 

eO.755 

June  . 

July . 

August . 

September . 

October  . 

November . 

December . 

NOTE  Series  are  seasonaHy  adjusted  except  those  series  that  appear  to  contain  no  seasonal  movement.  Unadjusted  aeries  are  indicated  by  <9.  Series  numbers  are  for  ktantificstion  only  and 
do  not  reflect  nries  relationdtipt  or  order.  Complete  titles  and  sources  ate  dtowm  at  the  back  of  the  book.  The  "r"  indicates  revised;  "p",  preliminary;  "e",  estimated;  "a",  anticipated;  and 
"NA",  not  available. 

Graphs  of  thasa  aeries  ate  dtown  on  page  62. 
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ANALYTICAL  MEASURES 


DIFFUSION  INDEXES 


Leading  Indicators 


and 

month 

01.  Average  workweek 
of  production  workers, 
manufacturing 
(21  industries) 

06.  Value  of  manu¬ 
facturers'  new  orders, 
durable  goods  industries 
(35  industries) 

Oil.  Newly  approved 
capital  appropriations. 

The  Conference  Board' 

(17  industries)  i 

034.  Profits, 
mfg..  FNCB 
(about  1,000 
corporations) 

019.  Index  of  stock 
prices,  500  comrrKin  stocks 
(67-72  industries) ^<S) 

023.  Index  of  industrial 
materials  prices 
(13  industrial  materiiils) 

1 -month 

9- month 

1 -month 

9-month 

1 -quarter 

3-quarter 

1 -quarter 

1-month 

9-month 

1 -month 

9-month  1 

Span 

Span 

span 

Span 

Span 

Span 

Span 

Span 

Span 

span 

Span 

1972 

January  . 

28.6 

85.7 

58.6 

82.9 

76 

82 

60 

89.6 

62.5 

65.4 

76.9 

Fabruory . 

88.1 

85.7 

54.3 

94.3 

•  •• 

•  •  • 

a  •  a 

70.1 

59.0 

73.1 

76.9 

March  . 

40.5 

90.5 

62.9 

82.9 

... 

... 

... 

76.4 

68.1 

76.9 

84.6 

April . 

88.1 

83.3 

77.1 

85.7 

76 

82 

62 

71.5 

84.7 

65.4 

92.3 

May . 

4.8 

88.1 

51.4 

88.6 

•  •  • 

•  •  • 

a  a  a 

21.5 

67.6 

76.9 

84.6 

June  . 

81.0 

88.1 

54.3 

91.4 

... 

... 

... 

43.1 

43.7 

73.1 

84.6 

July . 

26.2 

69.0 

50.0 

94.3 

50 

82 

58 

30.6 

54.9 

61.5 

76.9 

August . 

85.7 

59.5 

80.0 

91.4 

•  •• 

•  •  • 

aaa 

76.4 

54.9 

65.4 

61.5 

September . 

69.0 

19.0 

61.4 

82.9 

... 

... 

... 

33.8 

47.9 

50.0 

69.2 

October  . 

50.0 

73.8 

57.1 

91.4 

65 

100 

62 

33.8 

42.0 

61.5 

76.9 

November . 

52.4 

69.0 

62.9 

91.4 

•  •  • 

•  •  • 

aaa 

90.1 

36.2 

65.4 

84.6 

December . 

28.6 

73.8 

51.4 

97.1 

... 

... 

... 

77.5 

34.8 

69.2 

88.5 

1973 

Jenuary  . 

19.0 

57.1 

67.1 

90.0 

76 

94 

63 

26.8 

26.5 

84.6 

92.3 

Februery  . 

95.2 

28.6 

61.4 

85.7 

•  •  • 

•  •  • 

aaa 

U.5 

19.1 

84.6 

92.3 

March  . 

50.0 

35.7 

74.3 

88.6 

... 

... 

... 

19.6 

25.0 

76.9 

92.3 

April . 

47.6 

23.8 

61.4 

82.9 

53 

71 

62 

21.7 

19.1 

61.5 

92.3 

May . 

33.3 

61.9 

54.3 

91.4 

•  •• 

•  •  • 

aaa 

U.7 

17.6 

80.8 

92.3 

Juno  . 

26.2 

76.2 

51.4 

85.7 

... 

... 

... 

15.4 

30.9 

76.9 

92.3 

July . 

54.8 

31.0 

48.6 

82.9 

53 

r65 

53 

66.2 

23.9 

73.1 

92.3 

August . 

31.0 

33.3 

48.6 

62.9 

•  •  • 

a  •  a 

a. 9 

16.4 

65.4 

69.2 

September . 

85.7 

rl6.7 

55.7 

68.6 

... 

... 

... 

88.2 

26.9 

46.2 

76.9 

October  . 

16.7 

31.0 

62.9 

82.9 

47 

P53 

60 

89.0 

35.8 

46.2 

100.0 

November . 

71.4 

r31.0 

55.7 

r74.3 

.  •• 

aaa 

7.5 

53.7 

69.2 

84.6 

December . 

47.6 

pll.9 

34.3 

p65.7 

... 

... 

13.4 

35.8 

69.2 

76.9 

1974 

January . 

rll.9 

65.7 

P53 

61 

85.8 

84.6 

‘69.2 

February . 

r76.2 

57.1 

50.7 

69.2 

March  . 

r31.0 

r57.1 

91.0 

53.8 

April . 

pl4.3 

p65.7 

9.7 

,61.5 

May . 

‘46.2 

June  . 

July . 

August . 

September . 

October  . 

November . 

December  . 

NOTE  Figures  ace  the  percent  of  series  components  rising  (had  of  the  unchanged  components  ate  considered  rising).  Data  are  centered  within  spans:  1-month  indexes  are  placed  on  2d 
month  and  9-month  indexes  are  placed  on  the  6th  month  of  span;  t-quacter  indexes  are  placed  on  the  1st  month  of  the  2d  quarter  and  3-quarter  indexes  are  placed  on  the  1  si  month  of  the  3d 
quarter.  Saesonally  adjusted  components  are  used  except  in  inrlex  019  which  reriutres  no  adjustment  and  index  034  w4iich  is  adjusted  only  lor  the  index.  Table  E4  identifies  the  components 
lor  most  of  the  indexes  shown.  The  "r"  indicates  revised,  "p",  preliminary,  and  "NA”,  not  available.  Unadjusted  series  are  indicated  by  <^. 

Graphs  el  the*  seriet  are  shown  on  pope  13. 

This  is  a  copyrighted  series  used  by  peiwlssion;  it  way  not  be  reproduced  without  written  pemission  froii  nie  Conference 
Board. 

‘Based  on  72  coaponents  through  August  1972,  on  71  co^tonents  through  January  1973,  on  69  coaiponents  through  i^rll  1973, 
on  68  coi^ronents  through  October  1973,  and  on  67  coiqxsnents  thereafter.  Craponent  data  are  not  shown  in  table  E4  but  are 
available  frcai  the  source  agency. 

‘Average  for  May  7,  14,  and  21. 
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ANALYTICAL  MEASURES 


DIFFUSION  INDEXES-Con. 


July . 

August . . . 
September 


July . 

August . . . 
September 


July . 

August . . . 
September 


Leading  Indicators- Con. 


05.  Initial  claims  for 
unemployment  insurance. 
State  programs,  week  in¬ 
cluding  the  t2th  (47  areas)' 


Roughly  Coincident  Indicators 


041.  Number  of  employees 
on  nonagricultural  payrolls 
(30  industries) 


047.  Index  of  industrial 
production  (24  industries) 


058.  Index  of  wholesale 
prices  (22  manufacturing 
industries)  (g) 

054.  Sales  of  retail  stores 
(23  types  of  stores) 

1 -month 
span 

6-month 

span 

t-month 

span 

9-month 

span 

NOTE:  Figures  are  the  percent  of  series  components  rising  (half  of  the  unchanged  components  are  considered  rising).  Data  are  centered  within  spans:  1-month  indexes  are  placed  on  the  2d 
month,  6-month  indexes  are  placed  on  the  4th  month,  and  9-month  indexes  are  placed  on  the  6th  month  of  span.  Seasonally  adjusted  components  are  used  except  in  index  058  which  requires 
no  adjustment.  Table  E4  identifies  the  components  for  most  of  the  indexes  shown.  The  "r"  indicates  revised,  "p",  preliminary,  and  "NA",  not  available.  Unadjusted  series  are  indicated  by  (§). 

Graphs  of  thesa  aarias  are  shewn  on  pagas  63  and  64. 

'Component  data  are  not  available  for  publication  auid  therefore  are  not  shown  in  table 
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ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Directions  of  Change 


1973 

1974 

September 

October 

November 

December 

January 

February 

March*" 

April  P 

Dl.  AVERAGE  WORKWEEK  OF  PRODUCTION  WORKERS.  MANUFACTURING^ 

(Average  weekly  hours) 

All  manufacturing  industries . 

+ 

40.8 

- 

40.6 

0 

40.6 

+ 

40.7 

- 

40.3 

+ 

40.5 

- 

40.4 

- 

39.5 

Percent  rising  of  21  components  . 

(86) 

(17) 

(71) 

(48) 

(12) 

(76) 

(31) 

(14) 

Durable  goods  industries: 

Ordnance  and  accessories . 

+ 

42.5 

_ 

42.4 

42.1 

+ 

42.6 

- 

41.9 

+ 

42.1 

+ 

42.8 

42.0 

Lumber  and  wood  products . 

0 

40.7 

- 

40.3 

0 

40.3 

+ 

40.9 

- 

40.4 

+ 

r40.6 

40.4 

_ 

40.1 

Furniture  and  fixtures . 

o 

39.7 

- 

39.4 

o 

39.4 

+ 

39.6 

+ 

39.8 

- 

r39.7 

- 

39.5 

- 

38.9 

Stone,  day,  and  glass  products  . 

+ 

42.2 

a.9 

+ 

42.1 

+ 

42.2 

a.6 

+ 

a.9 

a.7 

a. 2 

Primary  metal  industries . 

+ 

42.7 

o 

42.7 

+ 

43.4 

- 

42.4 

- 

a. 8 

- 

a. 4 

+ 

a. 5 

- 

40.5 

Fabricated  metal  products . 

+ 

a. 5 

o 

a. 5 

+ 

a.6 

a. 5 

a.o 

+ 

ra.2 

+ 

41.3 

39.8 

Machinery,  except  electrical  . 

+ 

43.0 

- 

42.6 

- 

42.3 

+ 

42.9 

- 

42.3 

+ 

42.5 

- 

42.4 

- 

a. 2 

Electrical  equipment  and  supplies . 

+ 

40.4 

40.0 

+ 

40.2 

40.1 

39.6 

+ 

r40.2 

39.9 

39.1 

Transportation  equipment . 

+ 

a.i 

+ 

U.5 

- 

41.1 

- 

41.0 

- 

40.0 

+ 

40.6 

- 

40.3 

- 

39.6 

Instruments  and  related  products  . 

+ 

40.9 

40.8 

+ 

40.9 

+ 

a.o 

40.6 

+ 

r40.8 

40.5 

39.6 

Miscellaneous  manufacturing  industries . 

+ 

39.1 

- 

38.6 

+ 

38.9 

- 

38.8 

- 

38.3 

+ 

39.0 

- 

38.9 

- 

37.8 

Nondurable  goods  industries: 

Food  and  kindred  products . 

+ 

40.6 

o 

40.6 

+ 

40.8 

+ 

40.9 

40.8 

0 

40.8 

40.5 

_ 

39.8 

Tobaao  manufactures . 

- 

37.9 

+ 

39.2 

+ 

40.7 

- 

38.9 

+ 

39.5 

- 

r38.8 

- 

38.1 

+ 

38.5 

Textile  mill  products . 

+ 

40.9 

40.5 

+ 

40.6 

+ 

40.8 

40.6 

+ 

r40.7 

40.4 

39.2 

Apparel  and  other  textile  products . 

+ 

35.9 

- 

35.8 

- 

35.7 

+ 

35.9 

- 

35.2 

+ 

r35.6 

- 

35.5 

- 

34.8 

Paper  and  allied  products . 

+ 

42.8 

42.6 

+ 

42.7 

+ 

42.8 

0 

42.8 

r42.5 

0 

42.5 

a. 8 

Printing  and  publishing . 

+ 

38.0 

- 

37.9 

0 

37.9 

- 

37.8 

- 

37.7 

0 

r37.7 

0 

37.7 

- 

37.3 

Chemicals  and  allied  products . 

42.0 

41.9 

+ 

42.0 

a. 9 

a. 8 

+ 

r42.0 

a.9 

+ 

42.0 

Petroleum  and  coal  products . 

+ 

42.5 

- 

42.2 

+ 

43.0 

- 

42.7 

- 

42.5 

+ 

42.6 

+ 

42.9 

+ 

43.0 

Rubber  and  plastic  products,  n.ex . 

+ 

a.o 

- 

40.8 

+ 

41.2 

a.o 

. 

40.6 

+ 

40.9 

0 

40.9 

. 

39.3 

Leather  and  leather  products . 

+ 

38.4 

38.0 

0 

38.0 

37.5 

37.2 

+ 

37.8 

+ 

38.1 

37.8 

06.  VALUE  OF  MANUFACTURERS'  NEW  ORDERS,  DURABLE  GOODS  INDUSTRIES^ 

2 

(Millions  of  dollars) 

All  durable  goods  industries . 

- 

42,259 

+  u,037 

+  u,315 

- 

a,  546 

+  43,157 

. 

42,161 

+  43,692 

Percent  rising  of  35  components  . 

(56) 

(63) 

(56) 

(34) 

1 

(57) 

(57) 

(66) 

Primary  metals . 

6,325 

+ 

6,868 

6,730 

6,597 

1 

+ 

6,624 

+ 

6,930 

+ 

7,428 

Fabricated  metal  products . 

+ 

4,982 

+ 

5,135 

- 

4,997 

+ 

5,237 

B 

+ 

5,410 

- 

5,165 

+ 

5,5U 

Machinery,  except  electrical  . 

+ 

6,922 

+ 

7,174 

+ 

7,313 

7,308 

7,087 

+ 

7,427 

+ 

8,018 

. 

7,219 

Electrical  machinery  . 

- 

5,537 

+ 

5,816 

- 

5,788 

- 

5,399 

+ 

6,269 

- 

6,180 

- 

5,751 

+ 

6,193 

Transportation  equipment . 

+  10,»78 

+  11,368 

+  11,573 

9,218 

+  10,283 

- 

9,712 

- 

8,185 

+ 

9,020 

Other  durable  goods  industries  . 

7,515 

Ll 

7,676 

7,9U 

7,787 

L 

7,714 

+ 

7,804 

+ 

8,112 

+ 

8,288 

NOTE:  To  facilitate  interpretation,  the  month-to-month  directions  of  change  are  shown  along  with  the  numbers:  (>)  •  rising,  (o)  *  unchanged,  and  (-)  *  falling.  The  "r"  indicates 
revised;  "p",  preliminary;  and  "NA",  not  available. 

'Oata  are  seasonally  adjusted  by  the  source  agency. 

*Data  for  most  of  the  35  diffusion  index  components  are  not  available  for  publication;  however,  they  are  all  Included  in  the 
totals  and  directions  of  change  for  six  major  Industry  groups  shown  here. 
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ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Directions  of  Change-Con. 


Diffusion  index  components 


September  October  November  December  January  February  March  April  May^ 


023.  INDEX  OF  INDUSTRIAL  MATERIALS  PRICES^ 


Industrial  materials  price 
index  (1967=100) . 


237.2  +  238.4  -  228.4 


Percent  rising  of  13  components  . . 

Copper  scrap  (lb.) .  o 

Lead  scrap  (lb.) .  i- 

Steel  scrap  (ton)  .  + 

Tin  (lb.) .  - 

Zinc  (lb.) .  o 

Burlap  (yd.) .  - 

Cotton  (lb.),  IZ-market  average .  + 

Print  cloth  (yd.),  average .  + 

Wool  tops  (lb.)  .  + 

Hides  (lb.) .  - 

Rosin  (100  lb.)  .  - 

Rubber  (lb.)  .  _ 

Tallow  (lb.) .  - 


+  0.939 

+  0.091 

+  137.295 
+  4.366 

+  0.347 

+  0.297 

-  0.643 
+  0.616 

-  2.339 

-  0.266 

+  28.529 
-  0.428 
-  0.187 


+  0.940 

-  0.071 

-  98.333 
+  4.612 

-  0.3U 

+  0.302 

-  0.563 

-  0.610 
+  2.348 
+  0.297 
+  28.814 
-  0.424 


D41 .  NUMBER  OF  EMPLOYEES  ON  NONAGRICULTURAL  PAYROLLS^ 
(Thousands  of  employees) 


All  nonagricultural  payrolls .  +  75,961  +  76,363  +  76,679  -  76,626 

Percent  rising  of  30  components  . .  (50)  (90)  (70)  (62) 


+  r76,813  -  r76,785  +  76,911 
(50)  (53)  (65) 


Ordnance  and  accessories  .  - 

Lumber  and  wood  products  .  o 

Furniture  and  fixtures .  o 

Stone,  clay,  and  glass  products .  o 

Primary  metal  industries . 

Fabricated  metal  products .  ' 

Machinery,  except  electrical  .  - 

Electrical  equipment . 

Transportation  equipment .  - 

Instruments  and  related  products .  o 

Miscellaneous  manufacturing .  - 

Food  and  kindred  products .  + 

Tobacco  manufactures  .  - 

Textile  mill  products .  - 

Apparel  and  other  textile  products _  - 

Paper  and  allied  products  .  - 

Printing  and  publishing .  - 

Chemicals  and  allied  products .  -t- 

Petroleum  and  coal  products .  o 

Rubber  and  plastic  products,  n.e.c .  - 

Leather  and  leather  products .  o 

Mining .  - 

Contract  construction .  + 

Transportation  and  public  utilities _ 

Wholesale  trade .  + 

Retail  trade .  + 

Finance,  insurance,  real  estate .  -i- 

Service .  + 

Federal  Government .  + 

State  and  local  government .  + 


1,157  + 
57  + 
899  + 
1,160  + 
558  + 
661  + 
606  + 
120  o 
538  + 
254  + 


93  + 

548  + 
434  o 
561  + 

1,096  - 
1,137  - 
1,441  + 
1,417  + 
1,324  - 
318  + 
343  o 

1,184  + 
62  o 
903  + 
1,155  - 
562  - 

664  + 
608  + 
120  + 

549  - 
255  - 


+  r656 
+  r3,757 
+  r4,691 
+  r4,192 
+  rl2,280 
+  r4,124 
+  rl3,215 
+  2,670 
+  rll,324 


o  r656 

-  r3,717 

-  r4,675 

-  r4,183 
+  rl2,297 
+  r4,128 
+  rl3,236 
+  r2,675 
+  rll,364 


NOTE:  To  facilitate  interpretation,  the  month-to-month  directions  of  change  are  shown  along  with  the  numbers.  {*)  •  rising, (0)  •  unchanged, and  (-)  •  falling.  The "r"  indicates 
revised;  "p",  preliminary;  and  "NA",  not  available. 

’Average  for  7,  14,  and  21. 

^Series  components  are  seasonally  adjusted  by  the  Bureau  of  Economic  Analysis.  The  industrial  materials  price  index  is  not 
seasonally  adjusted. 

*Data  are  seasonally  adjusted  by  the  source  agency.  Data  for  the  latest  month  shovm  are  preliminary. 
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ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Directions  of  Change-Con. 


Diffusion  index  connponents 


1973 

1974 

September 

October 

November 

December 

January 

February^ 

March*^ 

April  P  1 

_ 

D47.  INDEX  DF  INDUSTRIAL  PRODUCTION^ 
(t967>100) 


All  industrial  production . 

+ 

126.8 

+ 

127.0 

+ 

127.5 

- 

126.5 

- 

125.4 

- 

124.6 

_ 

124.2 

+ 

124.7 

Percent  rising  of  24  components^ . 

(62) 

(46) 

(62) 

(46) 

(35) 

(38) 

(62) 

(65) 

Durable  manufactures; 

Primary  and  fabricated  metals . 

•  •  • 

a  a  • 

a  a  a 

a  a  a 

a  a  a 

a  a  a 

Primary  metals  . . . 

+ 

127.8 

+ 

128.7 

+ 

128.9 

+ 

130.7 

- 

129.5 

- 

125.6 

+ 

125.7 

+ 

126.3 

Fabricated  metal  products . 

- 

131.5 

+ 

132.4 

+ 

133.1 

- 

130.0 

+ 

131.4 

- 

130.9 

+ 

131.8 

+ 

132.3 

Machinery  and  allied  goods . 

«  •  • 

•  •  • 

a  •  • 

a  a  a 

... 

... 

a  a  a 

a  a  a 

Nonelectrical  machinery . 

+ 

130.0 

0 

130.0 

+ 

130.3 

- 

130.2 

- 

129.4 

- 

128.1 

+ 

129.8 

+ 

131.0 

Electrical  machinery . 

+ 

129.8 

- 

128.5 

+ 

130.5 

+ 

131.6 

- 

127.7 

- 

126.5 

+ 

126.9 

+ 

127.1 

Transportation  equipment . 

+ 

107.3 

+ 

108.8 

+ 

109.8 

- 

103.0 

- 

95.7 

- 

93.4 

+ 

93.9 

+ 

97.0 

Instruments . 

+ 

U1.5 

- 

la.o 

+ 

142.6 

+ 

142.7 

+ 

143.0 

+ 

U3.4 

+ 

U3.5 

0 

U3.5 

Lumber,  clay,  and  glass . 

... 

•  •  • 

... 

a  a  a 

a  a  a 

... 

a  a  a 

128.2 

Clay,  glass,  and  stone  products . 

- 

128.8 

+ 

131.2 

- 

130.4 

- 

128.7 

+ 

131.8 

- 

127.7 

+ 

129.2 

(na) 

Lumber  and  products . 

+ 

128.9 

- 

127.4 

- 

127.3 

- 

126.3 

- 

126.1 

+ 

127.1 

+ 

127.2 

(NA) 

Furniture  and  miscellaneous . 

136.4 

Furniture  and  fixtures . 

+ 

130.4 

- 

128.8 

- 

127.9 

- 

124.9 

- 

124.2 

+ 

125.4 

+ 

126.8 

(NA) 

Miscellaneous  manufactures  . 

+ 

U5.3 

- 

142.9 

+ 

U4.3 

+ 

U4.5 

- 

ia.8 

+ 

146.2 

- 

146.0 

(NA) 

Nondurable  manufactures; 

Textiles,  apparel,  and  leather . 

.«  . 

•  • 

a  a  a 

a  a  a 

- 

112.9 

- 

112.0 

Textile  mill  products . 

+ 

130.2 

o 

130.2 

- 

129.4 

+ 

130.9 

- 

128.4 

- 

126.9 

- 

125.8 

(NA) 

Apparel  products . 

+ 

115.4 

- 

114.9 

+ 

115.3 

+ 

118.5 

- 

116.4 

- 

113.6 

(NA) 

(na) 

Leather  and  products  . 

+ 

86.4 

- 

83.1 

- 

82.9 

0 

82.9 

- 

77.6 

+ 

79.9 

82.3 

(na) 

Paper  and  printing . 

•  •  • 

•  •  • 

a  a  • 

a  a  a 

a  a  a 

a  a  a 

a  a  a 

- 

120.1 

Paper  and  products . 

134.8 

+ 

135.3 

+ 

136.2 

+ 

136.7 

138.7 

- 

137.7 

+ 

140.2 

(NA) 

Printing  and  publishing . 

- 

113.6 

- 

112.1 

+ 

112.3 

- 

110.8 

- 

110.4 

- 

109.3 

- 

107.5 

- 

106.5 

Chemicals,  petroleum,  and  rubber . 

... 

... 

a  a  a 

a  a  a 

a  a  a 

a  a  a 

o 

151.0 

Chemicals  and  products . 

+ 

153.0 

+ 

153.7 

- 

153.0 

+ 

154.5 

+ 

154.9 

155.2 

- 

155.0 

- 

154.5 

Petroleum  products . 

- 

126.0 

+ 

130.4 

- 

129.5 

- 

125.5 

- 

120.5 

- 

116.9 

+ 

117.7 

+ 

118.0 

Rubber  and  plastics  products  . 

- 

163.6 

- 

161.9 

+ 

164.5 

- 

162.3 

+ 

164.3 

- 

163.5 

164.0 

(NA) 

Foods  and  tobacco  . 

... 

... 

_ 

125.6 

+ 

126.0 

Foods . 

+ 

123.2 

- 

122.4 

+ 

125.4 

- 

124.5 

+ 

126.3 

+ 

127.2 

- 

126.7 

+ 

127.1 

Tobacco  products . 

109.1 

+ 

113.7 

115.8 

- 

104.2 

+ 

113.3 

112.1 

(NA) 

(NA) 

Mining. 

Coal . 

109.8 

- 

103.0 

+ 

104.1 

110.4 

- 

108.7 

+ 

112.7 

+ 

114.1 

- 

110.6 

Oil  and  gas  extraction . 

- 

109.7 

+ 

110.8 

109.6 

- 

107.0 

- 

106.8 

+ 

107.4 

+ 

108.5 

108.6 

Metal,  stone,  and  earth  minerals . 

1  a  a 

t  a  » 

t  a  ■ 

t  t 

a  a  a 

a  a  a 

- 

118.5 

Metal  mining . 

+ 

136.6 

+ 

138.3 

- 

135.2 

o 

135.2 

o 

135.2 

- 

132.6 

- 

132.2 

(NA) 

Stone  and  earth  minerals . 

* 

109.5 

• 

109.2 

+ 

111.7 

+ 

113.1 

• 

111.9 

• 

111.6 

• 

110.7 

(NA) 

NOTE  To  facilitate  interpretation,  the  month-to-month  directions  of  change  are  shovyn  along  with  the  numbers  (>)  >  rising,  (o)  ■  unchanged,  and  (~)  «  falling  The  "r"  indicates 
revised;  "p”,  preliminary;  and  "NA",  not  available, 

'Data  are  seasonally  adjusted  by  the  source  agency. 

*Where  actual  data  for  separate  industries  are  not  available,  estimates  are  used  to  compute  the  percent  rising. 
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ANALYTICAL  MEASURES 


E4  Selected  Diffusion  Index  Components:  Basic  Data  and  Directions  of  Change-Con. 


1973 

1974 

Diffusion  index  components 

September 

October 

November 

December 

January 

February 

March 

April 

D54 

SALES  OF  RETAIL  STORES^ 

(Millions  of  dollars) 

All  retail  sales . 

f 

42,529 

+  42,970 

0 

42,976 

- 

42,116 

+  42,932 

+  r43,134 

+  r43,792 

+  U,409 

Percent  rising  of  23  componenti^ . 

(74) 

(65) 

(56) 

(U) 

(78) 

(61) 

(87) 

(u) 

Grocery  stores . 

+ 

8,376 

+  8,568 

8,511 

+ 

8,603 

-k  8,874 

•k 

r8,957 

8,946 

(NA) 

Eating  and  drinking  places . 

+ 

3,261 

-I-  3,308 

+ 

3,331 

+ 

3,387 

-  3,331 

- 

r3,326 

-k 

3,337 

(NA) 

Department  stores . 

+ 

4,406 

-  4,357 

4,485 

- 

4,U5 

+  4,456 

■k 

r4,486 

■k 

4,699 

(NA) 

Mail-order  houses  (department  store  merchandise)  . 

+ 

468 

+  482 

- 

473 

- 

403 

■k  470 

■k 

485 

-k 

499 

(NA) 

Variety  stores  . 

+ 

689 

-k  696 

+ 

726 

690 

■k  738 

- 

r707 

-k 

748 

(na) 

Men's  and  boys'  wear  stores  . 

+ 

462 

0  462 

+ 

463 

+ 

480 

456 

■k 

r476 

-k 

506 

(NA) 

Women's  apparel,  accessory  stores . 

''64 

751 

+ 

761 

+ 

776 

+  785 

- 

r781 

+ 

808 

(na) 

Shoe  stores . 

+ 

371 

0  371 

- 

339 

+ 

346 

+  357 

- 

r354 

+ 

365 

(na) 

Furniture,  home  furnishings  stores . 

+ 

1,214 

-  1,195 

+ 

1,204 

1,165 

-k  1,211 

•k 

rl,231 

+ 

1,3a 

(NA) 

Household  appliance,  TV,  radio  stores  . 

+ 

686 

661 

+ 

672 

- 

668 

■k  672 

+ 

r679 

+ 

709 

(na) 

Lumber  yards,  building  materials  dealers . 

- 

1,428 

■k  1,460 

+ 

1,484 

- 

1,450 

-  1,U7 

+ 

rl,518 

+ 

1,570 

(NA) 

Hardware  stores . 

+ 

408 

407 

- 

406 

- 

385 

-k  ai 

+ 

rU3 

+ 

466 

(NA) 

Passenger  car  and  other  automotive  dealers . 

7,771 

-  7,769 

7,492 

6,681 

■k  6,786 

r6,548 

+ 

6,653 

(NA) 

Tire,  battery,  accessory  dealers . 

+ 

686 

■k  713 

- 

691 

-k 

719 

688 

0 

r688 

+ 

696 

(NA) 

Gasoline  service  stations . 

+ 

2,880 

+  2,951 

+ 

2,966 

- 

2,902 

+  2,952 

+ 

r3,059 

+ 

3,093 

(NA) 

Drug  and  proprietary  stores . 

- 

1,278 

+  1,332 

. 

1,322 

- 

1,297 

+  1,323 

+ 

rl,370 

+ 

1,386 

(na) 

Liquor  stores . 

- 

807 

■k  811 

- 

793 

+ 

839 

820 

■k 

r824 

-k 

835 

(na) 

D58.  INDEX  DF  WHDLESALE  PRICES,  MANUFACTURING  INDUSTRIES^ 

(1967=1001 

All  manufacturing  industries . 

_ 

132.5 

+  133.0 

+ 

135.8 

■k 

139.4 

+  143.1 

+ 

1U.7 

-k 

147.3 

+ 

149.2 

Percent  risirtg  of  22  components  . 

(77) 

(80) 

(86) 

(91) 

(91) 

(%) 

(89) 

(86) 

Durable  goods 

Lumber  and  wood  products  . 

+ 

181.9 

-  180.3 

+ 

184.7 

+ 

186.1 

-  183.7 

+ 

184.1 

+ 

191.3 

+ 

200.2 

Furniture  and  household  durables . 

+ 

116.0 

+  116.6 

+ 

117.2 

+ 

117.5 

+  119.0 

■k 

120.2 

■k 

121.3 

+ 

122.9 

Nonmetallic  minerals  products . 

- 

129.9 

-k  130.9 

-k 

131.5 

+ 

132.6 

-k  138.7 

+ 

142.1 

•k 

1U.2 

146.7 

Iron  and  steel  . 

+ 

136.5 

-k  138.6 

+ 

141.6 

+ 

142.4 

-k  1U.7 

+ 

148.9 

■k 

157.7 

+ 

164.9 

Nonferrous  metals . 

+ 

138.5 

+  140.7 

+ 

1U.9 

+ 

155.6 

-k  161.1 

+ 

165.0 

+ 

176.3 

•k 

186.5 

Fabricated  structural  metal  products . 

+ 

128.7 

-k  129.6 

+ 

130.9 

■k 

131.8 

+  135.4 

+ 

136.8 

•k 

140.3 

+ 

lU.O 

Miscellaneous  metal  products . . . 

+ 

131.4 

■k  132.2 

■k 

133.8 

-k 

134.7 

+  136.9 

+ 

138.7 

•k 

139.8 

+ 

143.2 

General  purpose  machinery  and  equipment . 

+ 

127.6 

-k  128.4 

■k 

130.3 

+ 

130.7 

+  132.5 

+ 

133.6 

+ 

136.0 

+ 

139.4 

Miscellaneous  machinery . 

125.0 

+  125.2 

+ 

125.6 

+ 

126.3 

■k  127.8 

+ 

128.5 

+ 

130.8 

+ 

132.4 

Electrical  machinery  and  equipment . 

+ 

112.8 

•k  113.0 

+ 

113.3 

-k 

114.0 

+  115.1 

■k 

115.7 

+ 

116.9 

+ 

118.5 

Motor  vehicles  and  equipment . 

- 

118.3 

+  120.0 

+ 

120.1 

+ 

121.4 

+  122.9 

■k 

123.1 

-k 

123.2 

•k 

123.3 

Miscellaneous  products . 

+ 

121.1 

-  121.0 

+ 

121.3 

+ 

121.6 

+  123.5 

+ 

124.6 

+ 

125.8 

•k 

128.2 

Nondurable  goods; 

Processed  foods  and  feeds . 

- 

156.3 

-  153.1 

- 

151.9 

-k 

155.7 

•k  162.1 

■k 

164.7 

_ 

163.0 

- 

159.1 

Cotton  products  . 

+ 

153.1 

+  155.5 

+ 

161.2 

+ 

165.2 

+  in. 5 

+ 

173.0 

+ 

173.7 

+ 

175.1 

Wool  products . 

- 

133.7 

-  130.2 

- 

128.9 

128.7 

-  128.6 

+ 

129.7 

127.9 

- 

121.1 

Manmade  fiber  textile  products . 

+ 

126.7 

+  127.7 

+ 

128.6 

+ 

129.7 

+  130.7 

•k 

132.8 

•k 

133.6 

■k 

135.2 

Apparel . 

t 

119.5 

•k  121.5 

+ 

121.9 

+ 

122.2 

•k  123.7 

+ 

15/,  .A 

+ 

125.2 

127.0 

Pulp,  paper,  and  allied  products  . 

+ 

124.4 

+  125.8 

■k 

127.6 

•k 

128.7 

+  133.0 

132.9 

+ 

137.2 

■k 

U4.4 

Chemicals  and  allied  products . 

+ 

111.5 

+  112.7 

+ 

113.5 

+ 

115.6 

+  118.2 

•k 

120.2 

+ 

127.3 

■k 

132.3 

Petroleum  products,  refined  . 

t 

146.1 

■k  156.6 

+ 

210.9 

+ 

252.0 

+  271.4 

+ 

277.1 

■k 

293.4 

. 

288.6 

Rubber  and  plastic  products . 

112.8 

■k  114.0 

114.8 

+ 

116.5 

■k  117.7 

+ 

119.8 

+ 

123.8 

+ 

129.4 

Hides,  skins,  leather,  and  related  products . 

+ 

143.8 

0  143.8 

Jl 

143.0 

141.9 

+  142.6 

+ 

143.4 

0 

143.4 

•k 

145.4 

NOTE ;  To  facilitate  interpretation,  the  month  to-month  directions  of  change  are  shown  along  with  the  numbers  (+)  »  rising,  (o)  •  uncharrged,  and  (-)  •  falling.  The  "r"  indicates 
revised;  ''p",  preliminary;  and  "NA”,  not  available. 

'Data  are  seaaonadly  adjusted  by  the  source  agency.  Data  for  the  latest  month  shovm  are  preliminary. 

*The  diffusion  index  includes  estimates  for  six  types  of  stores  not  shown  separately. 

*Data  are  not  seasonally  adjusted. 
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Q  INTERNATIONAL  COMPARISONS 


^JcONSUMER  PRICES 

HHl 

NOUSTRIAL  PRODUCTION 

781.  United 

133.  Canada. 

132.  United 

135.  West 

136.  France. 

138. Japan, 

137.  Italy, 

47.  United 

123.  Canada, 

122.  United 

126.  France, 

States, 

index  of 

Kingdom, 

Germany, 

index  of 

index  of 

index  of 

States, 

index  of 

Kingdom, 

index  of 

index  of 

consumer 

index  of 

index  of 

consumer 

consumer 

consumer 

index  of 

industrial 

index  of 

industrial 

consumer 

prices® 

consumer 

consumer 

prices® 

prices® 

prices® 

industrial 

production 

industrial 

production 

prices® 

prices® 

prices® 

production 

production 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

1972 

jm 

January . 

123 

118 

133 

118 

127 

130 

109 

127 

110 

138 

February . 

124 

119 

134 

119 

128 

130 

110 

126 

101 

137 

March  . 

124 

119 

134 

119 

128 

131 

mm 

112 

127 

112 

139 

April . 

124 

120 

136 

120 

129 

132 

119 

113 

130 

114 

138 

May . 

125 

120 

136 

120 

130 

133 

120 

114 

128 

116 

141 

June  . 

125 

120 

137 

121 

130 

133 

120 

114 

129 

115 

140 

July . 

126 

122 

138 

122 

131 

133 

121 

115 

128 

113 

143 

August . 

126 

122 

139 

122 

132 

134 

122 

116 

127 

113 

143 

September . 

126 

123 

139 

123 

133 

135 

123 

118 

131 

115 

143 

October  . 

127 

123 

141 

124 

134 

136 

124 

119 

134 

116 

143 

November . 

127 

123 

142 

124 

135 

135 

125 

120 

135 

118 

147 

Oacember  . 

127 

124 

143 

125 

136 

137 

126 

121 

137 

U8 

148 

1973 

January . 

128 

125 

144 

126 

136 

138 

127 

122 

136 

120 

152 

February  . 

129 

126 

lU 

127 

136 

140 

128 

123 

139 

123 

152 

March  . 

130 

126 

145 

128 

137 

143 

130 

124 

139 

124 

153 

April . 

131 

128 

148 

129 

138 

145 

131 

124 

141 

122 

148 

May . 

132 

129 

U9 

129 

139 

148 

133 

125 

lU 

122 

156 

June  . 

132 

130 

150 

130 

140 

148 

134 

126 

142 

123 

153 

July . 

133 

131 

151 

130 

141 

150 

135 

127 

142 

123 

158 

August . 

135 

133 

151 

130 

142 

151 

136 

126 

138 

123 

158 

September . 

136 

133 

152 

131 

143 

155 

137 

127 

141 

124 

150 

October . 

137 

134 

155 

132 

U5 

154 

138 

127 

144 

125 

156 

November . 

138 

135 

157 

133 

146 

156 

139 

128 

144 

124 

158 

Oacember . 

138 

136 

158 

134 

147 

160 

U1 

126 

144 

119 

151 

1974 

January . 

140 

137 

161 

135 

150 

167 

lU 

125 

146 

pill 

pi  58 

February  . 

142 

138 

163 

137 

152 

173 

(na) 

rl25 

pl47 

(na) 

(NA) 

March  . 

U3 

139 

165 

137 

153 

174 

124 

(MA) 

April . 

May . 

lU 

140 

(ma) 

(NA) 

(HA) 

180 

pl25 

June  . 

July . 

August . 

September . 

October  . 

Nonmber . 

Oacember  . 

NOTE  Sarin  ira  naMnaHy  adjusted  except  those  serin  that  appear  to  contain  no  seasonal  movetnent.  Unadjusted  sarin  are  indicatad  by  (S>.  Serin  numbers  are  for  identification  only  and 
do  not  reflect  serin  relationdtips  or  order.  Complete  titin  and  sourcn  are  shown  at  the  back  of  the  book.  The  "r”  indicatn  rnisad;  "p",  preliminary;  "a",  ntimatad;  "a“,  anticipated;  and 
"NA”,  not  available. 

Gr^  of  than  sarin  era  shosvn  on  pagn  66  and  67. 


MjH  may  1974 
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Q  INTERNATIONAL  COMPARISONS 


Q  INDUSTRIAL  PRODUCTION-Con. 

TOCK  PRICES 

125.  West 

128.  Japan, 

121.  OECD,' 

127.  Italy, 

19l  United 

143.  Canada, 

142.  United 

146.  France, 

145.  West 

146.  Japan, 

147.  Italy, 

Germany, 

index  of 

European 

index  of 

States, 

index  of 

Kingdom, 

index  of 

Germany, 

index  of 

index  of 

index  of 

industrial 

countries. 

industrial 

index  of 

stock 

index  of 

stock 

index  of 

stock 

stock 

industrial 

production 

index  of 

production 

stock 

prices® 

stock 

prices® 

stock 

prices® 

prices® 

production 

industrial 

prices,  500 

prices  (0) 

prices® 

production 

common 

stocks  (g) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

(1967=100) 

1972 

■1 

January . 

140 

158 

119 

112 

117 

175 

128 

137 

195 

78 

Fabruary . 

137 

160 

117 

114 

119 

180 

130 

146 

204 

76 

March  . 

140 

163 

115 

117 

121 

186 

140 

152 

215 

74 

April . 

142 

162 

132 

114 

118 

121 

191 

U7 

157 

230 

79 

May . 

U2 

164 

134 

117 

117 

123 

194 

155 

161 

2a 

80 

June  . 

139 

165 

133 

117 

118 

127 

184 

U7 

159 

257 

78 

July . 

141 

165 

133 

114 

117 

126 

187 

156 

159 

273 

80 

August . 

138 

169 

132 

112 

121 

134 

195 

162 

165 

290 

80 

Septamber . 

144 

171 

135 

119 

119 

133 

185 

163 

160 

300 

79 

October  . 

144 

173 

138 

128 

119 

133 

180 

164 

155 

309 

81 

Noamber . 

146 

176 

139 

126 

125 

134 

186 

153 

156 

327 

86 

December  . 

U9 

180 

141 

126 

128 

141 

191 

U9 

155 

354 

86 

1973 

January . 

151 

186 

142 

123 

129 

146 

182 

174 

167 

387 

83 

Fabruary  . 

155 

186 

144 

123 

124 

U5 

168 

173 

165 

364 

84 

March  . 

151 

193 

U3 

122 

122 

U3 

164 

185 

173 

363 

93 

April . 

155 

191 

144 

132 

120 

142 

168 

191 

174 

3U 

97 

May . 

151 

196 

146 

134 

117 

135 

167 

1% 

161 

339 

109 

Juna  . 

154 

196 

146 

139 

lU 

135 

171 

190 

157 

338 

125 

July . 

U7 

196 

U5 

141 

115 

141 

161 

183 

146 

355 

118 

August . 

151 

199 

146 

134 

113 

144 

156 

179 

144 

351 

105 

Saptamber . 

158 

201 

148 

137 

115 

146 

154 

180 

140 

333 

107 

October . 

153 

205 

148 

138 

119 

153 

159 

183 

141 

325 

109 

November . 

154 

207 

U9 

pl38 

111 

148 

151 

166 

135 

313 

108 

December  . 

157 

203 

U7 

(na) 

103 

134 

126 

166 

126 

285 

97 

1974 

January . 

pl52 

p203 

pl46 

104 

138 

126 

173 

131 

293 

107 

February . 

(NA) 

(NA) 

(na) 

102 

141 

124 

167 

129 

308 

109 

March  . 

106 

U5 

116 

153 

rl26 

304 

112 

April . 

101 

rpl34 

112 

rpl52 

pl31 

305 

rpll6 

May . 

June  . 

p98 

pl26 

plU 

pU9 

pl32 

p316 

pl06 

July . 

August . 

September . 

October . 

November . 

Oacamber  . 

NOTE.  Safies  are  Basonally  adjustad  axcapt  thoM  nriat  that  appear  to  contain  no  aaaonal  movamant.  Unadjuttad  lariai  ara  indicatad  by  ® .  Sarias  numbars  ara  for  idantification  ortly  and 
do  not  refloct  nriai  ralatjorahips  or  ordar.  Complata  titlaa  and  tourcat  ara  drown  at  tha  back  of  tha  book.  Tha  "r"  indicatai  rwiiad:  "p",  praHminary,  "a",  animatad;  "a”,  anticipatad,  and 
"NA",  not  availabla. 


Gnphi  of  thaaa  ariat  art  dioiwn  on  pagai  67  and  68. 

Organisation  for  Economic  Cooperation  and  Development. 
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APPENDIXES 

A.  QCD  and  Related  Measures  of  Variability 

Parti.  Quarterly  Series:  Average  Percentage  Changes 


Quarterly  series 

Period 

covered 

1 

1 

1/C 

QCD 

1/C 

for 

Average  duration  of  run 
(ADR) 

Span 

Cl 

■ 

Bl 

QCD 

A.  NATIONAL  INCOME  AND  PRODUCT 

200.  GNP  in  current  dollars . 

IQ  53  -  4Q  73 

1.71 

.32 

1.66 

.19 

1 

.19 

9.22 

1.36 

11.86 

9.22 

205.  GNP  in  1968  dollars . 

IQ  53  -  4Q  73 

1.19 

.33 

1.08 

.31 

1 

.31 

3.95 

1.32 

7.55 

3.95 

210.  Implicit  price  deflator,  GNP . 

IQ  53  -  4Q  73 

.71 

.12 

.69 

.17 

1 

.17 

20.75 

1.30 

41.50 

20.75 

215.  Per  capita  GNP  in  current  dollars . 

IQ  53  -  4Q  73 

1.46 

.31 

1.39 

.22 

1 

.22 

9.22 

1.36 

11.86 

9.22 

217.  Per  capita  GNP  in  1958  dollars  . 

IQ  53  -  4Q  73 

1.02 

.33 

.89 

.37 

1 

.37 

4.37 

1.30 

7.55 

4.37 

220.  National  income,  current  dollars  . 

IQ  53  -  3Q  73 

1.77 

.36 

1.67 

.22 

1 

.22 

7.45 

1.39 

13.67 

7.45 

222.  Personal  income,  current  dollars  . 

IQ  53  -  4Q  73 

1.64 

.24 

1.61 

.15 

1 

.15 

16.60 

1.28 

16.60 

16.60 

224.  Disposable  personal  income,  current  dollars . 

IQ  53  -  4Q  73 

1.59 

.27 

1.56 

.18 

1 

.18 

16.60 

1.41 

83.00 

16.60 

225.  Disposable  personal  income,  1958  dollars  . 

IQ  53  -  4Q  73 

1.09 

.30 

1.02 

.30 

1 

.30 

6.38 

1.36 

11.86 

6.38 

226.  Per  capita  disposable  personal  income,  current  dollars . 

IQ  53  -  4Q  73 

1.31 

.27 

1.25 

.21 

1 

.21 

7.55 

1.36 

11.86 

7.55 

227.  Per  capita  disposable  personal  income,  1958  dollars  . 

IQ  53  -  4Q  73 

.85 

.30 

.75 

.40 

1 

.40 

4.88 

1.46 

9.22 

4.88 

230.  Total  personal  consumption  expenditures,  current  dollars  . . 

IQ  53  -  4Q  73 

1.59 

.33 

1.56 

.21 

1 

.21 

11.86 

1.28 

83.00 

11.86 

231.  Total  personal  consumption  expenditures.  1958  dollars  ... 

IQ  53  -  4Q  73 

1.06 

.38 

1.00 

.37 

1 

.37 

5.19 

1.22 

8.30 

5.19 

232.  Personal  consumption  expenditures,  durable  goods . 

IQ  53  -  4Q  73 

3.15 

1.64 

2.44 

.67 

1 

.67 

2.96 

1.17 

5.19 

2.96 

233.  Personal  consumption  expenditures,  durable  goods  except 

automobiles . 

IQ  53  -  4Q  73 

2.18 

.83 

1.99 

.42 

1 

.42 

5.19 

1.26 

8.30 

5.19 

234.  Personal  consumption  expenditures,  automobiles . 

IQ  53  -  4Q  73 

6.39 

4.28 

4.13 

1.04 

2 

.41 

2.18 

1.22 

3.77 

2.93 

236.  Personal  consumption  expenditures,  nondurable  goods _ 

IQ  53  -  4Q  73 

1.38 

.43 

1.34 

.32 

1 

.32 

7.55 

1.28 

41.50 

7.55 

237.  Persorwl  consumption  expenditures,  services . 

IQ  53  -  4Q  73 

1.83 

.20 

1.80 

.11 

1 

.11 

83.00 

1.32 

83.00 

83.00 

240.  Gross  private  domestic  investment,  total . 

IQ  53  -  4Q  73 

4.38 

1.88 

3.32 

.57 

1 

.57 

2.86 

1.36 

4.88 

2,86 

241.  Total  nonresidential  fixed  investment  . 

IQ  53  -  4Q  73 

2.64 

.87 

2.39 

.36 

1 

.36 

4.37 

1.38 

6.38 

4.37 

242.  Fixed  investment,  nonresidential  structures . 

IQ  53  -  4Q  73 

2.70 

1.33 

2.21 

.60 

1 

.60 

2.86 

1.32 

6.38 

2.86 

243.  Fixed  investment,  producers'  durable  equipment . 

IQ  53  -  4Q  73 

3.14 

1.25 

2.63 

.47 

1 

,47 

3.19 

1.30 

4.88 

3.19 

244.  Fixed  investment,  residential  structures . 

IQ  53  -  4Q  73 

3.80 

1.13 

3.46 

.33 

1 

.33 

3.46 

1.34 

6.38 

3.46 

247.  Fixed  investment,  nonresidential,  1958  dollars . 

IQ  53  -  4Q  73 

2.24 

.92 

1.94 

.47 

1 

.47 

3.07 

1.38 

4.88 

3.07 

248.  Fixed  investment,  residential  structures.  1958  dollars . 

IQ  53  -  4Q  73 

3.66 

1.19 

3.24 

.37 

1 

.37 

3.19 

1.34 

4.37 

3.19 

249.  Gross  auto  product,  1958  dollars . 

IQ  53  -  4Q  73 

10.03 

7.07 

5.37 

1.32 

2 

.58 

1.80 

1.20 

3.46 

2.73 

252.  Exports  of  goods  and  services  . 

IQ  53  -  4Q  73 

4.18 

2.51 

2.89 

.87 

1 

.87 

2.68 

1.28 

6.38 

2,68 

253.  Imports  of  goods  and  seorices  . 

IQ  53  -  4Q  73 

3.46 

1.94 

2.66 

.73 

1 

.73 

2.86 

1.32 

7.55 

2.86 

260.  Government  purchases  of  goods  and  services,  total  . 

IQ  53  -  4Q  73 

1.93 

.52 

1.84 

.28 

1 

.28 

7.55 

1.32 

16.60 

7.55 

262.  Federal  Govt,  purchases  of  goods  and  services,  current  dol. . 

IQ  53  -  4Q  73 

2.13 

.87 

1.84 

.47 

1 

.47 

3.07 

1.24 

4,37 

3.07 

263.  Federal  Govt,  purchases  of  goods  and  services,  1958  dollars. 

IQ  53  -  4Q  73 

2.20 

.94 

1.88 

.50 

1 

.50 

3.46 

1.43 

5.93 

3.46 

264.  Federal  Government  purchases  of  goods  and  services  for 

national  defense . 

IQ  .53  -  4Q  73 

2.15 

.83 

1.84 

.45 

1 

.45 

2.96 

1.26 

4.37 

2.96 

266.  State  and  local  govt,  purchases  of  goods  and  services. 

current  dollars . 

IQ  .53  -  4Q  73 

2.45 

.40 

2.43 

.17 

1 

.17 

27.67 

1.34 

27.67 

27.67 

267.  State  and  local  govt,  purchases  of  goods  and  services. 

1958  dollars . 

IQ  53  -  4Q  73 

1.39 

.48 

1.36 

.35 

1 

.35 

8.30 

1.30 

27.67 

8.30 

270.  Final  sales,  durable  goods . 

IQ  53  -  4Q  73 

2.32 

1.05 

1.94 

.54 

1 

.54 

3.19 

1.26 

6.92 

3.19 

273.  Final  sales,  total,  19*58  dollars . 

IQ  53  -  4Q  73 

1.03 

.36 

.96 

.38 

1 

.38 

3.19 

1.26 

10.37 

3.19 

274.  Final  sales,  nondurable  goods . 

IQ  53  -  4Q  73 

1.45 

.49 

1.39 

.35 

1 

.35 

7.55 

1.24 

20.75 

7.55 

280.  Compensation  of  employees  . 

IQ  53  -  4Q  73 

1.78 

.27 

1.74 

.15 

1 

.15 

11.86 

1.32 

11.86 

11.86 

282.  Proprietors'  income . 

IQ  53  -  4Q  73 

1.41 

.63 

1.18 

.53 

1 

.53 

2.77 

1.48 

5.19 

2.77 

284.  Rental  income  of  persons . 

IQ  53  -  4Q  73 

1.25 

.55 

1.04 

.53 

1 

.53 

6.38 

1.32 

5.53 

6.38 

286.  Corporate  profits  and  inventory  valuation  adjustment . 

IQ  53  -  3Q  73 

4.29 

2.10 

3.37 

.62 

1 

.62 

3.42 

1.26 

4.56 

3.42 

288.  Net  interest  . 

IQ  53  -  4Q  73 

3.78 

.78 

3.73 

.21 

1 

.21 

27.67 

1.34 

27.67 

27.67 

290  Gross  saving,  private  and  government . 

IQ  53  -  3Q  73 

4.45 

2.11 

3.43 

.62 

1 

.62 

3.04 

1.26 

6.83 

3.04 

292.  Personal  saving . 

IQ  53  -  3Q  73 

8.43 

6.21 

5.04 

1.23 

2 

.45 

1.67 

1.28 

3.57 

2.31 

294.  Undistributed  corporate  profits  plus  inventory  valuation 

adjustment . 

IQ  53  -  3Q  73 

10.28 

6.46 

7.07 

.91 

1 

.91 

2.28 

1.24 

3.15 

2.28 

296.  Capital  consumption  allowances  . 

IQ  53  -  4Q  73 

1.90 

.39 

1.84 

.21 

1 

.21 

16.60 

1.32 

27.67 

16.60 

B.  CYCLICAL  INDICATORS 

11.  New  capital  appropriations,  manufacturing . 

IQ  53  -  4Q  73 

8.25 

4.04 

6.42 

.63 

1 

.63 

3.07 

1.30 

3.95 

3.07 

*16.  Corporate  profits,  after  taxes,  current  dolim  . 

IQ  53  -  3Q  73 

5.13 

2.68 

4.02 

.67 

1 

.67 

2.93 

1.28 

4.56 

2.93 

18.  Corporate  profits,  after  taxes.  1958  dollars . 

IQ  53  -  3Q  73 

5.06 

2.74 

3.95 

.70 

1 

.70 

3.04 

1.28 

5.12 

3.04 

34.  Net  cash  flow,  corporate,  current  dollars . 

IQ  53  -  3Q  73 

3.89 

1.97 

3.10 

.64 

1 

.64 

2.73 

1.24 

5.86 

2,73 

35.  Net  cash  flow,  corporate,  1958  dollars . 

IQ  53  -  3Q  73 

3.69 

1.99 

2.92 

.68 

1 

.68 

2.65 

1.28 

5.12 

2.65 

57.  Final  sales  . 

IQ  53  -  4Q  73 

1.61 

.32 

1.59 

.20 

1 

.20 

16.60 

1.20 

16.60 

16.60 

*61.  Business  expenditures,  new  plant  and  equipment . 

IQ  53  -  4Q  73 

2.83 

.97 

2.53 

.38 

1 

.38 

3.95 

1.24 

6.38 

3,95 

63.  Unit  labor  cost,  total  private  economy . 

IQ  53  -  4Q  73 

.87 

.32 

.77 

.41 

1 

.41 

3.46 

1.30 

7.55 

3,46 

68.  Labor  cost  per  unit  of  gross  product,  nonfinancial  corp.  . . . 

IQ  53  -  3Q  73 

.90 

.37 

.78 

.47 

1 

.47 

4.32 

1.26 

6,31 

4.32 

97.  Backlog  of  capital  appropriations,  manufacturing . 

IQ  53  -  4Q  73 

5.28 

.94 

5.09 

.18 

1 

.18 

4.15 

1.26 

6.92 

4.15 

110.  Total  private  borrowing . 

IQ  53  -  4Q  73 

9.85 

5.86 

7.02 

.83 

1 

.83 

2.52 

1.20 

3.95 

2,52 

*  200  GNP  in  current  dollars . 

IQ  53  -  4Q  73 

1.71 

.32 

1.66 

.19 

1 

.19 

9.22 

1.36 

11.86 

9,22 

*205.  GNP  in  1958  dollars . 

IQ  53  -  4Q  73 

1.19 

.33 

1.08 

.31 

1 

.31 

3.95 

1.32 

7.55 

3.95 

C.  ANTICIPATIONS  AND  INTENTIONS 

61a.  Business  expenditures,  new  plant  and  equipment . 

IQ  57  -  4Q  73 

2.80 

1.08 

2.43 

.45 

1 

.45 

3,53 

1.2« 

410.  Manufacturers' sales,  total  value . 

IQ  57  -  4Q  73 

2.28 

.76 

1.91 

.40 

1 

.40 

4.79 

1.43 

8,37 

4.79 

412.  Manufacturers'  inventories,  total  book  value . 

IQ  57  -  4Q  73 

1.51 

.25 

1.46 

.17 

1 

.17 

9.57 

1.26 

13.40 

9.57 

435.  Index  of  consumer  sentiment . 

IQ  57  -  4Q  73 

3.16 

1.63 

2.23 

.73 

1 

.73 

2.23 

1.20 

4.47 

2.23 

Sae  definttions  of  measures  at  end  of  part  1 . 
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A.  QCD  and  Related  Measures  of  Variability— Continued 

Part  1.  Quarterly  Series:  Average  Percentage  Changes — Continued 


Quarterly  series 

Period 

Cl 

■ 

C 

T/c 

QCD 

l/c 

for 

Average  duration  of  tun 
(ADR) 

covered 

■ 

QCO  ' 
span 

Cl 

1 

C 

QCD 

D.  OTHER  KEY  INDICATORS 

211.  Fixed  weighted  price  index,  gross  private  product . 

IQ  65  -  4<)  73 

1.01 

.11 

.98 

.11 

1 

.11 

35.00 

1.40 

35.00 

35.00 

252.  Exports  of  goods  and  services  . 

IQ  60  -  4Q  73 

4.22 

2.62 

2.79 

.94 

1 

.94 

2.62 

1.22 

7.86 

2.62 

253.  Imports  of  goods  and  services  . 

IQ  60  -  4Q  73 

3.66 

2.00 

3.01 

.66 

1 

.66 

3.24 

1.28 

11.00 

3.24 

264.  Govt  purchases  of  goods  and  services,  national  defense _ 

IQ  53  -  4Q  73 

2.15 

.83 

1.84 

.45 

1 

.45 

2.96 

1.26 

4.37 

2.96 

530.  Liquid  liabilities  to  all  foreigners  ® . 

IQ  60  -  3Q  73 

3.39 

1.20 

2.93 

.41 

1 

.41 

2.84 

1.23 

3.18 

2.84 

532.  Liquid  and  certain  nonliquid  liabilities  to  foreign  official 
agencies  <9 . 

IQ  60  -  3Q  73 

5.89 

2.89 

4.88 

.59 

1 

.59 

2.70 

1.10 

3.86 

2.70 

534.  U.S.  official  resenre  assets  (g) . 

IQ  60  -  4Q  73 

2.63 

1.49 

2.27 

.66 

1 

.66 

3.06 

1.22 

3.93 

3.06 

536.  Merchandise  exports,  adjusted . 

IQ  60  -  4Q  73 

5.43 

3.71 

3.10 

1.20 

2 

.47 

1.90 

1.22 

4.23 

3.60 

537.  Merchandise  imports,  adjusted . 

IQ  60  -  4Q  73 

4.74 

2.65 

3.51 

.76 

1 

.76 

3.24 

1.34 

9.17 

3.24 

540.  Investment  income,  military  sales,  and  other  services. 

exports . 

IQ  60  -  3Q  73 

3.72 

2.00 

2.88 

.70 

1 

.70 

2.16 

1.35 

6.00 

2.16 

541.  Foreign  investment  income,  military  expenditures,  and 

other  services,  imports . 

IQ  60  -  3Q  73 

2.73 

1.29 

2.27 

.57 

1 

.57 

2.84 

1.20 

6.75 

2.84 

542.  Income  on  U.S.  investments  abroad . 

IQ  60  -  3Q  73 

5.32 

3.25 

3.58 

.91 

1 

.91 

1.80 

1.23 

3.60 

1.80 

543.  Income  on  foreign  investments  in  U.S . 

IQ  60  -  3Q  73 

5.48 

2.04 

5.12 

.40 

1 

.40 

4.50 

1.26 

6.75 

4.50 

544.  Receipts  from  foreign  travelers  in  U.S . 

IQ  60  -  3Q  73 

3.33 

1.88 

2.75 

.68 

1 

.68 

3.18 

1.38 

6.00 

3.18 

545.  Payments  by  U.S.  travelers  abroad . 

IQ  60  -  3Q  73 

4.03 

2.62 

2.78 

.94 

1 

.94 

2.08 

1.17 

5.40 

2.08 

546.  Military  sales  to  foreigners . 

IQ  60  -  3Q  73 

18.40 

12.89 

9.72 

1.33 

2 

.55 

1.64 

1.26 

2.57 

2.30 

547.  U.S.  military  expenditures  abroad  (^ . 

IQ  60  -  3Q  73 

3.57 

2.59 

2.29 

1.13 

2 

.42 

1.86 

1.20 

3.60 

2.65 

548.  Receipts  from  transportation  and  other  services  . 

IQ  60  -  3Q  73 

3.15 

2.11 

2.27 

.93 

1 

.93 

3.00 

1.29 

7.71 

3.00 

549.  Payments  for  transportation  and  other  services . 

IQ  60  -  3Q  73 

3.56 

2.54 

2.23 

1.14 

2 

.49 

2.25 

1.29 

4.15 

3.12 

601.  Federal  receipts,  natl.  income  and  product  accounts . 

IQ  53  -  3Q  73 

2.60 

.94 

2.40 

.39 

1 

.39 

3.90 

1.26 

5.86 

3.90 

602.  Federal  expenditures,  natl.  income  and  product  accounts  . . 

IQ  53  -  4Q  73 

2.21 

1.03 

1.91 

.54 

1 

.54 

3.61 

1.24 

7.55 

3.61 

745.  Avg.  hourly  compensation,  private  nonfarm  economy . 

IQ  53  -  4Q  73 

1.29 

.23 

1.27 

.18 

1 

.18 

83.00 

1.36 

83.00 

83.00 

746.  Real  avg.  hourly  comp.,  private  nonfarm  economy  . 

IQ  53  -  4Q  73 

.68 

.24 

.63 

.38 

1 

.38 

6.92 

1.34 

13.83 

6.92 

770.  Output  per  man-hour,  total  private  economy . 

IQ  53  -  4Q  73 

.84 

.39 

.76 

.51 

1 

.51 

3.77 

1.26 

8.30 

3.77 

858.  Output  per  man-hour,  total  private  nonfarm . 

IQ  53  -  4Q  73 

.87 

.38 

.71 

.53 

1 

.53 

3.19 

1.26 

6.92 

3.19 

E.  ANALYTICAL  MEASURES 

854.  Ratio,  personal  saving  to  disposable  personal  income . 

IQ  53  -  4Q  73 

8.36 

6.46 

5.02 

1.29 

2 

.46 

1.63 

1.28 

3.61 

3.28 

*Serie$  included  in  the  1966  NBER  "short  list"  of  26  indicators.  <§)  Measures  are  based  on  unadjusted  data. 


Brief  Definitions  of  Measures  Shown  in  Part  1 

The  following  are  brief  definitions;  more  complete  explanations  appear  in  Electronic 
Computers  and  Business  Indicators,  by  Julius  Shiskin,  issued  as  Occasional  Paper  57  by  the 
National  Bureau  of  Economic  Research,  1957  (reprinted  from  Journal  of  Business,  October 
1957). 

"Cl"  is  the  average  quarter-to-quarter  percentage  change,  without  regard  to  sign,  in  the 
seasonally  adjusted  series  or,  if  the  series  contains  no  measurable  seasonal,  in  the  unadjusted 
series. 

"C"  is  the  same  for  the  cyclical  component,  a  smooth,  flexible  moving  average  of  the 
seasonally  adjusted  series. 

"I"  is  the  same  for  the  irregular  component,  obtained  by  dividing  the  cyclical  component 
into  the  seasonally  adjusted  series. 

"QCO"  (quarters  for  cyclical  dominance)  provides  an  estimate  of  the  appropriate  time  span 
over  which  to  observe  cyclical  movements  in  a  quarterly  series.  It  is  small  for  smooth  series 
and  large  for  irregular  series.  In  deriving  QCO,  percentage  changes  are  computed  separately  for 
the  irregular  component  and  the  cyclical  component  over  1 -quarter  spans  (1st  quarter-2d 
quarter,  2d  quarter-3d  quarter,  etc.),  2-quarter  spans  (1st  quarter-3d  quarter.  2d  qu8rter-4th 
quarter,  etc.),  up  to  4-quarter  spans.  Averages,  without  regard  to  sign,  are  then  computed  for 
the  changes  over  each  span.  (ICD  is  the  shortest  span  in  quarters  for  w4)ich  the  average 
percentage  change  (without  regard  to  sign)  in  the  cyclical  component  is  larger  than  the  average 
percentage  change  (without  regard  to  sign)  in  the  irregular  component,  and  remains  so.  Thus, 
it  indicates  the  point  at  which  fluctuations  in  the  seasonally  adjusted  series  became  dominated 
by  cyclical  rather  than  irregular  movements.  All  series  with  a  QCO  greater  than  "3"  are  shown 
as  "4." 


'T/C"  is  a  measure  of  the  relative  smoothness  (small  values)  or  irregularity  (large  values)  of 
the  seasonally  adjusted  seri^jt  is  shown  for  1 -quarter  spans  and  for  spans  of  the  period  of 
QCD.  When  (JCO  is  "4,"  no  I/C  ratio  is  shown  for  the  QCD  period. 

"Average  Duration  of  Run"  (ADR)  is  another  measure  of  smoothness  and  is  equal  to  the 
average  number  of  consecutive  quarterly  changes  in  the  same  direction  in  any  series  of 
obsenrations.  When  there  is  no  change  between  2  quarters,  a  change  in  the  same  direction  as 
the  preceding  change  is  assumed.  The  ADR  is  shown  for  the  seasonally  adjusted  series  Cl, 
irregular  component  I,  cyclical  component  C,  and  the  QCO  curve.  The  QCD  cun/e  is  an 
umemghted  moving  average  (with  the  number  of  terms  equal  to  QCD)  of  the  seasonally 
adjusted  series. 

A  comparison  of  these  measures  of  ADR  with  the  expected  ADR  of  a  random  series  gives 
an  indication  of  whether  the  changes  approximate  those  of  a  random  series.  Over  1 -quarter 
intenrals  in  a  random  series,  the  expected  value  of  the  ADR  is  1.5.  The  actual  value  of  ADR 
falls  behMen  1.36  and  1.75  about  95  percent  of  the  time.  Over  1-quarter  intenrals  in  a  moving 
average  (QCO)  of  a  random  series,  the  expected  value  of  ADR  is  2.0.  For  example,  the  ADR 
of  Cl  is  1.63  for  the  series  on  the  ratio  of  personal  saving  to  disposable  personal  income  (series 
B54).  This  indicates  that  1-quarter  changes  in  the  seasonally  adjusted  series,  on  the  average, 
reverse  sign  about  as  often  as  expected  in  a  random  series.  The  ADR  measures  drown  in  the 
next  two  columns,  1.28  for  I  and  3.61  for  C,  suggest  that  the  seasonally  adjusted  series  has 
been  successfully  separated  into  an  essentially  random  component  and  a  eyelid  (nonrandom) 
component.  Finally,  ADR  is  3.28  for  the  QCD  moving  average.  This  indicates  that  a  2-quarter 
moving  average  of  the  seasonally  adjusted  series  (2  quarters  being  the  QCD  span)  reverses 
direction,  on  the  average,  about  every  3  quarters.  The  increase  in  the  ADR  from  1.63  for  Cl  to 
3.28  for  the  QCD  moving  average  indicates  that,  for  this  series,  quarter-to-quarter  changes  in 
the  QCD  moving  -average  usually  reflect  the  underlying  cyclical  trend  movements  of  the  series, 
vdiereas  the  quarter-to-quarter  changes  in  the  seasonally  adjusted  series  usually  do  not. 
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A.  QCD  and  Related  Measures  of  Variability — Continued 
Part  2.  Quarterly  Series:  Average  Actual  Changes 


Quarterly  series 

fVriod 

covered 

Unit  of 
measure 

Cl 

1 

1 

I/C 

QCO 

l/C 

fOf 

Average  duration  of  run 
(ADR) 

span 

Cl 

1 

C 

QCO 

A.  NATIONAL  INCOME  AND  PROOUCT 

HI 

245.  Change  in  business  inventories,  current  dollars _ 

IQ  53  -  4Q  73 

Ann.  rate. 

bil.dol . 

1.80 

1.54 

1.17 

2 

.54 

1.69 

1.32 

3.46 

2.73 

246.  Change  in  business  inventories,  1958  dollars . 

250.  Net  exports  of  goods  and  services  . 

271 .  Change  in  business  inventories,  durable  goods _ 

IQ  53  -  4Q  73 

...do  . 

1.67 

1.38 

1.21 

.56 

1.66 

1.34 

2.77 

2.56 

275.  Change  in  business  inventories,  nondurable  goods  . 

IQ  53  -  4Q  73 

...do  . 

1.70 

1.47 

.67 

2.20 

(•) 

1.46 

1.28 

2.37 

2.96 

298  Government  surplus  or  deficit,  total  . 

IQ  53  -  3Q  73 

...do  . 

3.19 

2.01 

2.66 

.75 

.75 

2.73 

1.30 

4.56 

2.73 

B.  CYCLICAL  INOICATORS 

15.  Profits  (after  taxes)  per  dollar  of  sales,  mfg . 

IQ  53  -  3Q  73 

Cents . 

.21 

.12 

.15 

.84 

.84 

2.65 

1.30 

3.28 

2.65 

22.  Ratio  of  profits  to  income  originating  in  corporate 

H 

business . 

IQ  53  -  3Q  73 

Percent  . 

.46 

.31 

.32 

.95 

.95 

2.65 

1.24 

5.47 

2.65 

*67.  Bank  rates  on  short-term  business  loans(^ . 

IQ  53  -  4Q  73 

•  22 

.09 

.20 

.47 

.47 

245.  Change  in  business  inventories,  total  . 

IQ  53  -  4Q  73 

Ann.  rate. 

bil.  dol . 

2.70 

1.80 

1.54 

1.17 

2 

.54 

1.69 

1.32 

3.46 

2.73 

D.  OTHER  KEY  INDICATORS 

250.  Balance  on  goods  and  services  . 

IQ  60  -  3Q  73 

210.01 

.  03 

515.  Balance  on  goods,  services,  and  remittances . 

IQ  60  -  3Q  73 

517.  Balance  on  current  account . 

IQ  60  -  3Q  73 

519.  Balance  on  current  account  and  long-4erm  capital  . 

IQ  60  -  3Q  73 

...do  . 

698.83 

497.54 

339.48 

1.47 

2 

.75 

1.80 

1.35 

2.57 

2.30 

522.  Official  reserve  transactions  balance . 

IQ  60  -  4Q  73 

...  do . 

1,478.36 

14  2a  33 

804.06 

1.40 

2 

.59 

1.83 

1.31 

2.50 

2.25 

560.  Foreign  direct  investments  in  the  U.S . 

IQ  60  -  3Q  73 

...do  . 

116.93 

93.64 

54.34 

1.72 

2 

.76 

1.54 

1.26 

2.00 

1.83 

IQ  60  -  3Q  73 

288.31 

224.29 

143.77 

1.56 

2 

.69 

1.54 

1.38 

2.45 

2.21 

564.  Foreign  purchases  of  U.S.  securities . 

IQ  60  -  3Q  73 

...  do . 

241 , 28 

177.59 

132.68 

1.34 

.70 

1 . 03 

1 .32 

2.57 

IQ  60  -  3Q  73 

167.33 

150.34 

1 .60 

50 

570.  Government  grants  and  capital  transactions,  net  . . 

IQ  60  -  3Q  73 

...  do  . 

298.31 

227.06 

144.25 

1.57 

2 

.65 

1.54 

1.26 

2.35 

2.52 

IQ  60  -  3Q  73 

44A  04 

1.23 

2.45 

GOO.  Federal  balance,  natl.  income  and  product  accts.  . . 

IQ  60  -  3Q  73 

Ann.  rate. 

bil.  dol . 

2.85 

2.86 

1.00 

2 

.30 

2.08 

1.15 

3.86 

3.79 

748.  Negotiatedwegeandbenefitdecisions,  first  year  (g 

IQ  68  -  4Q  73 

Ann.  rate,  pet. 

1.58 

1.17 

1.11 

1.05 

2 

.35 

1.53 

1.10 

2.56 

2.44 

749.  Negotiated  wage  and  benefit  decisions. 

IQ  68  -  4Q  73 

1.23 

.99 

.66 

1.50 

2 

.71 

1.64 

1.28 

2.30 

2,  20 

E.  ANALYTICAL  MEASURES 

207.  GNP  gap  (potential  less  actual)  . 

IQ  53  -  4Q  73 

Ann.  rate. 

bil.dol.  ... 

4.53 

1.91 

3.71 

.51 

.51 

3.19 

1.30 

5.53 

3.19 

850.  Ratio,  output  to  capacity,  manufacturing . 

IQ  53  -  4Q  73 

1.54 

.63 

1.26 

.50 

.50 

3.46 

1.30 

3.95 

3.46 

857  Vacancy  rate  in  total  rental  housing  (g) . 

IQ  56  -  4Q  73 

...  do . 

.25 

.17 

.16 

1.03 

.50 

2.09 

1.27 

2.84 

3.04 

‘Series  irtcluded  in  the  1966  NBER  "short  list"  of  26  indicators.  ®  Measures  are  based  on  unadjusted  data.  '  Not  shown  when  QCD  is  "4." 


Brief  Definitions  of  Measures  Shown  in  Part  2 

These  measures  are  computed  by  an  additive  method.  This  method  is  used  for  series  with 
zero  or  negative  data  and  for  other  series  where  it  seems  appropriate,  such  as  series  expressed 
in  percent. 

Thus.  "?l"  is  the  average  quarter-to-quarter  change  in  the  seasonally  adjusted  series.  This 
average  is  computed  without  regard  to  sign  and  is  expressed  in  the  same  unit  of  measure  as  the 
aeries  itself. 


"?'*  is  the  same  for  the  cyclical  component,  iMiich  is  a  moving  average  of  the  seasonally 
adjusted  aeries. 

'T"  is  the  same  for  the  irregular  component,  which  is  determined  by  subtracting  the  cyclical 
component  from  the  seasonally  adjusted  series. 

All  other  measures  have  the  same  meaning  as  in  part  t. 
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B.  Current  Adjustment  Factors 


Series 

1973 

1974 

July 

Aug. 

Sept. 

Oct. 

Nov. 

D«. 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

5.  Average  weekly  initial  claims.  State 

unemployment  insurance . 

118.4 

87.2 

77.9 

86.6 

105.4 

131.5 

139.9 

106.6 

90.3 

88.8 

81.6 

85.4 

13.  New  business  incorporations' . 

100.5 

99.4 

88.3 

100.5 

90.8 

94.0 

109.2 

93.4 

106.4 

105.2 

108.2 

100.5 

15.  Profits  (after  taxes)  per  dollar  of  sales. 

manufxturing^ . 

... 

97.4 

... 

... 

98.7 

••• 

... 

96.3 

... 

••• 

107.5 

... 

33.  Net  change  in  mortgage  debt  held  by  financial 

institutions  and  life  insurance  companies'  ^  . 

+444 

+650 

-6 

-137 

-69 

+439 

-717 

-9U 

-310 

-330 

+255 

+686 

1 

37.  Purchased  materials,  percent  of  companies 

reporting  higher  inventories  . 

106.8 

98.4 

91.5 

90.0 

92.6 

87.4 

96.9 

102.6 

110.7 

108.5 

105.0 

109.6 

39.  Delinquency  rate,  30  days  and  over. 

consumer  installment  loans* . 

... 

99.1 

... 

101.8 

... 

112.1 

... 

105.0 

... 

88.5 

... 

91.8 

72.  Commercial  and  industrial  loans  outstanding  .  ’ 

i 

100.9 

100.2 

100.0 

100.0 

99.4 

100.0 

99.2 

99.0 

100.0 

100.6 

100.8 

100.7 

616.  Defense  Department  obligations,  total  . 

106.8 

•97.2 

107.7 

103.9 

89.1 

98.2 

105.2 

87.6 

91.8 

92.5 

83.4 

133.0 

621.  Defense  Department  obligations. 

67.2 

procurement  . 

68.7 

83.1 

106.3 

117.7 

96.8 

115.0 

112.5 

98.2 

84.1 

75.8 

174.6 

625.  Military  prime  contract  awards  in  U.S . 

111.9 

98.4 

102.7 

100.7 

84.4 

103.3 

91.3 

83.2 

97.2 

72.0 

78,1 

176.9 

D34.  Profits,  manufacturing  (FNCB)* . 

-10 

... 

... 

3 

... 

... 

-9 

... 

... 

16 

... 

... 

NOTE:  These  series  are  not  published  in  seasonaHy  adjusted  form  by  the  sourrx  agency  (except  series  13  and  D34).  Seasonal  adjustments  were  made  by  the  Bureau  of  Economic  Analysis  or  the 
National  Bureau  of  Economic  Research,  Inc.  They  are  kept  current  by  the  Bureau  of  Economic  Analysis.  Seasonally  adjusted  data  prepared  by  the  source  agency  will  be  substituted  whenever  they 
are  published.  For  a  description  of  the  method  used  to  compute  these  factors,  see  Bureau  of  the  Census  Technical  Paper  No.  15,  The  X-11  Variant  of  the  Census  Method  II  Seasonal  Adjustment 
Program. 

'  Factors  are  products  of  seasonal  and  trading-day  factors. 

^Quarterly  series;  figures  are  placed  in  middle  month  of  quarter. 

^These  quantities,  in  millions  of  dollars,  are  to  be  subtracted  from  the  month-to-month  net  change  in  the  unadjusted  monthly  totals  to  yield  the  seasonally  adjusted  net  change.  They  were 
computed  by  the  additive  version  of  the  X-1 1  variant  of  the  Census  Method  II  seasonal  adjustment  program. 

^Bimonthly  series.  Factors  are  for  even-numbered  months  (February,  April,  June,  August,  October,  and  December). 

’  1-quarter  diffusion  index:  Figures  are  placed  in  the  1st  month  of  the  quarter.  The  unadjusted  diffusion  index  is  computed  and  the  fxtors,  computed  by  the  additive  version  of  the  X-1 1  variant 
of  the  Census  Method  II  seasonal  adjustment  program,  are  subtrxted  to  yield  the  seasonally  adjusted  index. 
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C.  Historical  Data  for  Selected  Series 


This  appendix  provides  historical  data  (back  to  1945  if  available)  for 
selected  BCD  series.  Data  are  shown  for  series  which  (a)  have  recently 
been  added  to  the  report,  (b)  have  recently  been  revised,  or  (c)  have  not 
been  shown  here  for  a  long  tinne.  By  keeping  these  tables,  the  user  can 
acquire  a  complete  set  of  historical  data.  Each  time  a  series  is  included 
in  this  appendix,  it  is  footnoted  to  indicate  the  extent  of  any  revisions 
since  it  was  last  shown.  See  the  "Alphabetical  Index-Series  Finding 
Guide"  for  the  latest  issue  in  which  historical  data  were  published  for 


each  series.  Current  figures  are  shown  in  the  basic  data  tables  each 
month  and  may  be  used  to  update  these  historical  tables. 

Series  shown  here  are  seasonally  adjusted  except  for  those,  indicated 
by  (§),  which  appear  to  contain  no  seasonal  movement.  Official  source 
agerKy  annual  figures  are  shown  if  available.  Such  figures  are  often 
derived  from  data  with  more  digits  or  from  data  which  have  not  been 
seasonally  adjusted;  therefore,  they  may  differ  slightly  from  annual 
figures  computed  from  the  monthly  or  quarterly  data  shown. 


Monthly  j 

Quarterly 

Year 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1  Q 

II  Q 

III  Q 

IV  Q  1 

Annual 

10, 

CONTRACTS  AND  OROERb  FOR 

PLANT  AND  EOUIPKCNT' 

(PILLIONS  OF  DOLLARS) 

_ 

TOTAL 

FOR  PERIOn 

19*5... 

... 

.  t  . 

•ft 

,  - 1 

-  •  t 

t  “  • 

... 

... 

... 

... 

•  .  • 

•  •  • 

... 

•  ,  , 

... 

.  ^  . 

... 

... 

.  •  , 

t  -  - 

,  ,  • 

,  ,  , 

•  ,  • 

•  •  t 

•  • , 

•  •  • 

,  ,  , 

■  •  • 

, ,  • 

... 

•  •  , 

1997... 

... 

... 

•  t  • 

t  -  • 

•  •  f 

t  -  - 

,  ,  , 

,  ,  , 

•  ,  • 

•  •  • 

•  , , 

,  •  • 

,  ,  , 

,,, 

,  ,  • 

,,•  I 

•  •  , 

I94a.a, 

1.50 

1.72 

1,66 

1.89 

1.59 

1.89 

1,68 

1,60 

1.59 

1.62 

1,60 

1.59 

4,88 

5.27 

4,87 

4,81  ' 

19.83 

1949, •• 

1.31 

1.92 

1.91 

1.21 

1.25 

1.37 

1.26 

1.36 

1.99 

1.93 

1,61 

1.96 

9.19 

3.83 

9.11 

9.50  ■ 

16. 5e 

19S0... 

1.60 

1.60 

1.79 

1.79 

2.16 

2.09 

2.53 

3.20 

3.01 

2.71 

2.72 

3.00 

4,94 

5,99 

8,74 

8.93 

28.10 

19S1... 

3.93 

3.51 

3.19 

3.21 

9.36 

2.98 

2.89 

2.73 

2,36 

2.63 

2.63 

2.83 

10.13 

10.55 

7.93 

8.09 

36.70 

19S2... 

2.51 

2.55 

2.59 

2.56 

2.39 

2.69 

2.76 

2,48 

3,34 

2,50 

2.36 

2.83 

7.65 

7.69 

8.58 

7.69 

31. 5e 

19S3... 

2,84 

2,88 

2.69 

2,88 

2,76 

2.16 

2.66 

2.23 

2.57 

2.72 

2.39 

2.19 

8,36 

7.80 

7.96 

7.2P 

30.82 

19?9...  ' 

2.20 

2.29 

1.91 

1.96 

2,00 

2,05 

2.15 

2.15 

2.31 

2,43 

2.25 

2,40 

6.35 

6.01 

6.61 

7,08 

26,05 

1965... 

2.50 

2.72 

3.15 

2.93 

2.80 

2,99 

2.97 

3.15 

3.33 

3.20 

3.45 

3.95 

8.37 

8,72 

9.95 

10,10 

36,64 

1956... 

!  3.35 

3.26 

3.28 

3,40 

3.56 

3.60 

3.93 

3.91 

3.33 

3.39 

3,79 

3.58 

9.89 

10.56 

10,17 

10.71 

91.33 

1957,., 

3,65 

3.55 

3.52 

3.15 

3.29 

3.13 

3,06 

3.13 

2.83 

2.89 

2,49 

2.79 

10.72 

9.57 

9,02 

8.52 

37.83 

195S.., 

2.77 

2.67 

2,66 

2.69 

2.72 

2.85 

2.75 

3.13 

3.19 

3.09 

3,00 

2.91 

8,10 

8,26 

9,02 

8.95 

39.33 

1959.., 

3,09 

3.19 

3.73 

1  3.35 

3.96 

3.59 

3.61 

3.22 

3,63 

3.50 

3.30 

3.49 

10.01 

10.35 

10,46 

10.29 

91.11 

I960... 

3.27 

3.35 

3.27 

1  3.52 

3.51 

3,41 

3.91 

3.91 

3.99 

3.39 

3.20 

3,49 

9.89 

10.99 

10,26 

10.03 

90.62 

1961... 

3,48 

3.90 

3.25 

1  3.27 

3.22 

3.91 

3,49 

3.67 

3.93 

3.51 

3.72 

3.93 

10.13 

9,90 

10,59 

10.66 

41,20 

1962... 

3.62 

3.99 

3.65 

1  3.85 

3.65 

3.61 

3.65 

3,66 

3.69 

3.73 

4.00 

4,08 

11.21 

11.19 

10.93 

11,41 

95.11 

1963... 

3,80 

3.91 

3,86 

1  3,98 

9.36 

3,99 

3,96 

9.07 

4,20 

4,28 

4.50 

4,56 

11.59 

12.33 

12.23 

13.39 

49,4V 

1964,.. 

4,70 

4,24 

4,43 

1  4,46 

9.82 

9.95 

4,64 

4,69 

9.75 

4,79 

5. 10 

5.17 

13.37 

19.23 

14,08 

15.06 

56.79 

1965... 

4,89 

9.93 

5.22 

1  5.25 

5.18 

9.10 

5.27 

5,08 

5,49 

5.51 

5.95 

5.82 

15.09 

15.53 

15,84 

16. 7F 

63.19 

1966, •• 

5.81 

6.37 

6.25 

1  6,45 

6.30 

6.13 

6,58 

6.25 

6.83 

6,30 

6.03 

6,04 

18.93 

18,88 

19.66 

18.37 

75,34 

1967... 

5.28 

5.80 

5.91 

1  5.70 

5.83 

6.06 

6,00 

6,34 

6.07 

6,39 

6.17 

6.33 

16.99 

17.59 

18.91 

18.89 

71.88 

1966.,, 

6,09 

7.57 

8.50 

!  7,61 

7,63 

7.72 

8,03 

8,98 

7.82 

9.47 

8.43 

8,92 

22.16 

22,96 

24,83 

26,82  ! 

96,77 

1969,., 

9.89 

9.67 

8.72 

!  9,64 

9,19 

8,88 

8,07 

8.93 

9,36 

8.87 

8,66 

8,86 

28.28 

27.71 

27.26 

26.39 

109,64 

1970... 

9.13 

9.11 

8.20 

8,96 

6.39 

8.27 

8,68 

8,37 

8,08 

7.98 

8,36 

8.86 

I  26,44 

25,64 

25.13 

25.20 

102.91 

1971... 

8.33 

8.60 

6,60 

8.75 

4,40 

4, 66 

6,48 

9.02 

8.77 

9.22 

9.44 

9,41 

1  25.53 

26,01 

26,27 

28.07 

105.88 

1972... 

9.25 

9,29 

9.75 

10.25 

10.36 

10.99 

10.67 

10.25 

11.55 

11.61 

11.36 

11.67 

1  28.29 

31.05 

32.47 

34,64 

1  126.95 

1973... 

1 

1974,,, 

1 _ 

L _ 

95.  AVrRA&E  MEEKLY  INSUHEO  UNtMPLOYHE.YT  RATE.  STATE  Pt<06RAHS* 

(PERCENT) 

AvERAOe  FOR  PERIOD 

1945,,, 

.  *  . 

... 

*  t  • 

... 

,,, 

,,, 

,,, 

•  ,  • 

,  ,  , 

,,, 

•  •• 

,,, 

,,, 

,*• 

••• 

1946,,, 

,  •  , 

•  ,  , 

•  •  • 

,  •  • 

•  •• 

•  ,  • 

,,, 

•  •  • 

•  •  , 

,  •  , 

•  ,  • 

•  •• 

, , , 

,,, 

•  *, 

1947,,, 

,  ,  , 

•  •  • 

•  •  , 

,  *  • 

•  •• 

•  •• 

«  ,  • 

,,, 

•  •  , 

•  •  , 

•  •  • 

•  ,  • 

,  ,  • 

•  •  • 

,,, 

•  •  , 

1948,,, 

,  •  • 

■  t  - 

-ft 

t  -  - 

,  ,  , 

t  -  - 

,  ,  , 

,  ,  • 

,  ,  • 

,  ,  , 

,  ,  , 

,  •  • 

•  ,  , 

,  •  • 

,  ,  , 

,  ,  , 

•  •  , 

1949,,, 

9.2 

9.7 

5.2 

5.9 

5.8 

6.2 

6,4 

7.2 

7.9 

7.5 

7.3 

6,6 

9.7 

5.8 

7.0 

7.1 

6.2 

1950... 

6.2 

6.0 

5.8 

5.4 

5.0 

9.7 

9.3 

3.7 

3.5 

3.3 

3,4 

3.3 

6,0 

5,0 

3.8 

3,3 

4.6 

1951... 

2.9 

2.7 

2.5 

2.6 

2,8 

2.9 

3.0 

3.2 

3.9 

3,4 

3,3 

3,2 

2.7 

2.8 

3.2 

3,3 

3.0 

1952... 

3.2 

3.1 

3.1 

3,0 

3.0 

3.0 

3.6 

3.3 

2,6 

2.5 

2,4 

2.5 

3.1 

3,0 

3.2 

2.5 

2,9 

1953,,, 

2.6 

2.5 

2.5 

2.5 

2.9 

2.9 

2.5 

2.7 

2.9 

3.? 

3.8 

9.1 

2.5 

2.9 

2.7 

3.7 

2.8 

1959... 

4,4 

9.7 

5.0 

5,3 

5.5 

5.5 

5.3 

5.9 

5.6 

5,6 

5,0 

9.5 

9.7 

5.4 

5,4 

5.0 

5.2 

1955... 

9.2 

9.1 

3,8 

3.6 

3,4 

3.3 

3.3 

3.3 

3.2 

3.1 

3.1 

3.2 

4,0 

3,4 

3,3 

3.1 

3.5 

1956... 

3.2 

3.3 

3.3 

3.2 

3.3 

3.9 

3.5 

3,5 

3.5 

3,3 

3,4 

3,4 

3.3 

3.3 

3,5 

3,4 

3,4 

1957... 

3.5 

3.5 

3.4 

3.3 

3.3 

3.9 

3.5 

3.5 

3,9 

9.3 

4,8 

5,3 

3.5 

3.3 

3.6 

4,8 

3.8 

1958,,, 

5,5 

6.0 

6,6 

7.1 

7.0 

6.9 

6.7 

6.7 

6.2 

6,0 

5,6 

5.3 

6.0 

7,0 

6,5 

5.6 

6.3 

1959... 

4,9 

9.7 

4.3 

4.0 

3.6 

3.5 

3.7 

9.1 

4,2 

4,8 

5.5 

4,8 

4,6 

3.7 

4,0 

5,0 

4,3 

I960,,, 

4,3 

4,2 

4.5 

4.3 

9.2 

4,4 

4,7 

5.1 

5,4 

5.7 

6,3 

6.3 

9.3 

4,3 

5.1 

6,1 

5.0 

1961,,, 

6,2 

6,3 

6.3 

5,9 

5.6 

5.3 

5.3 

5.2 

5.1 

5.0 

5.1 

4,8 

6.3 

5,6 

5.2 

5,0 

5,5 

1962... 

4,7 

9.5 

4.4 

3.9 

3,4 

4,0 

9.2 

4,4 

4,4 

4.5 

4,6 

4,7 

9.5 

3.9 

4,3 

4,6 

4,3 

1963... 

4,8 

4,6 

4,4 

4,2 

9.2 

9.1 

9.2 

9.2 

9.1 

9.1 

4.1 

9.1 

4,6 

4,2 

9.2 

4,1 

4,3 

1964,,, 

4,0 

3.9 

3.9 

3.8 

3,8 

3.7 

3.6 

3.5 

3.9 

3.9 

3.4 

3.9 

3.9 

3,8 

3.5 

3,4 

3,6 

1965... 

3.3 

3.3 

3.2 

3.1 

3.0 

2.9 

3.0 

3.0 

2.9 

2.7 

2,6 

2.6 

3.3 

3,0 

3.0 

2.6 

3,0 

1966,,, 

2,6 

2.6 

2.3 

2.1 

2.1 

2.2 

2,4 

2.9 

2.1 

2,0 

2.1 

2.3 

2.5 

2.1 

2.3 

2,1 

2,3 

1967... 

2.3 

2.9 

2.6 

2.6 

2,7 

2.6 

2.8 

2.6 

2,4 

2.3 

2.3 

2.2 

2.9 

7.6 

2.6 

2,3 

2,5 

1968,,, 

2.3 

2.3 

2.2 

2.1 

2.2 

2.2 

2.3 

2.3 

2.1 

2.0 

2,0 

2,0 

2.3 

2.2 

2.2 

2,0 

2.2 

1969,,, 

2.1 

2.1 

2.0 

2.0 

2,0 

2.0 

2.1 

2.1 

2,2 

2.2 

2,3 

2,4 

2.1 

2.0 

2.1 

2.3 

2.1 

1970... 

2.5 

2.6 

2.7 

3.1 

3.5 

3.7 

3,5 

3.7 

4,3 

4,4 

4.4 

4.0 

2.6 

3,4 

3.8 

9.3 

3.5 

1971... 

3.7 

3.7 

3.8 

3.9 

4,3 

4,3 

9.0 

9.1 

4,6 

4,4 

4.1 

3.8 

3.7 

4.2 

4,2 

4,1 

4,1 

1972.. . 

1973.. . 

1979.. . 

3.6 

3.7 

3.6 

3.6 

3.5 

3.5 

3.6 

3.2 

3.1 

3.0 

3.0 

3,0 

3.6 

3.5 

3.3 

3,0 

3.4 

*ThU  1 

•  riea  caatalM 

r«vl»lo( 

is  bDgiDDing  wltb 

1971. 

("AV  1<)T«) 

*ThU  coatftlBS  do  rovlsloM  but  U  roprlaiod  for  tho  codvodIodcu  of  ttw  umf. 


C.  Historical  Data  for  Selected  Series— Continued 


Monthly 

Quarterly 

Annual 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1  Q 

II  Q 

III  Q 

IV  Q 

SIO.  COMPOSITE  INDEX  OP  12  LEADING  INDICATORS*  REVERSE  TREND  ADJUSTED 
(1967al00) 


AVERAGE  FOR  PERIOD 


1946. •• 

33.7 

33.0 

33.0 

33.7 

33.5 

34.1 

33.9 

33.6 

33.1 

33.2 

32.7 

32.4 

33.2 

33.8 

33.5 

32.8 

33.3 

1949. •• 

31.5 

30.9 

30.3 

29.5 

29.3 

29.4 

29.6 

30.4 

31.4 

31.1 

31.7 

32.0 

30.9 

29.4 

30.5 

31.6 

30.6 

1950. •• 

32.7 

33.1 

33.8 

34.7 

35.8 

36.7 

38.4 

40.7 

40.6 

40.6 

40.9 

41.7 

33.2 

35,7 

39.9 

41.1 

37.3 

19^1... 

43.9 

42.6 

42.4 

41.5 

41.5 

40.3 

39.4 

36.9 

39.4 

39.7 

39,9 

40.1 

42.8 

41.1 

39,2 

39,9 

40.9 

1952. •• 

40.2 

40.3 

40.3 

40.0 

39.7 

40.4 

39.9 

40.7 

42.1 

41.7 

41.9 

42.2 

40.3 

40.0 

40.9 

41.9 

40. 0 

1953... 

42.8 

42.7 

42.7 

42.5 

42.3 

41.6 

42.0 

41.3 

40.3 

40.1 

39.3 

39.6 

42.7 

42.1 

41.2 

39.7 

41.4 

1954. •• 

39.7 

40.1 

39.9 

40.8 

41.2 

41.7 

42.4 

42.6 

43.5 

44.3 

44.9 

45,9 

39.9 

41.2 

42.8 

45.0 

«2.2 

1955... 

47.4 

48.6 

49.2 

49.3 

49,7 

50.3 

50.9 

51.1 

52.0 

51.8 

52.1 

52.7 

48,4 

49.8 

51.3 

52.2 

50.4 

1956... 

52.4 

52.2 

52.6 

53.2 

52.6 

32.2 

51.8 

52.8 

52.6 

53.0 

53.6 

53.7 

52.4 

52.7 

52.4 

53,4 

52.7 

1957... 

53.4 

53.5 

93.6 

53.0 

53.2 

63.5 

53.3 

53.6 

52.5 

51,4 

51.0 

50.2 

53.5 

53.2 

53.1 

50.9 

52.7 

1958. •• 

49.6 

48.8 

49.3 

49.2 

60.4 

51.7 

53.0 

54.0 

55.1 

56.3 

57.7 

57.7 

49.3 

50.4 

54.0 

57.2 

52.8 

1959. •• 

59.0 

60.0 

61.4 

62.3 

62.3 

62.3 

61.9 

61.0 

61.2 

61.0 

60.4 

62.6 

60,1 

62.3 

61.4 

61.3 

61.3 

1960.e. 

63.2 

62.9 

61.8 

62.0 

61.9 

61.7 

61.5 

61.1 

61.1 

60.5 

60.3 

59.9 

62.6 

61.9 

61.2 

60.2 

61.5 

1961... 

60.3 

60.6 

62.0 

63.0 

63.6 

64.4 

64,9 

66.2 

66.1 

67.2 

68,3 

68,8 

61.0 

63.7 

65.7 

68.1 

64.6 

1962.«. 

68.7 

69.7 

69.6 

69.9 

69.8 

68.6 

69.2 

69.7 

70.2 

70.3 

71.3 

71.7 

69.4 

69.3 

69.7 

71.1 

69,0 

1963... 

72.x 

72.7 

73.4 

74,0 

75.2 

75.2 

75.6 

76.1 

77.0 

78.0 

77.9 

78,4 

72.7 

74,8 

76.2 

78.1 

75.5 

1964. •• 

79.a 

80.6 

80.6 

82.0 

82.8 

93.0 

83.6 

84.1 

85.3 

85.5 

86.2 

87.6 

80.4 

82.6 

84.3 

86.4 

83.4 

1965e.« 

89.0 

69.2 

90.6 

91.1 

V2.0 

92.0 

92.7 

92.9 

93.6 

94.8 

95,7 

97.3 

89.6 

91.7 

93.1 

95,9 

92.8 

1966e.« 

98.3 

99.0 

100.3 

99.7 

99. 2 

49.0 

99.1 

97,8 

97.2 

96.7 

96.2 

96.3 

99.2 

99,3 

98.0 

96.4 

98.2 

1967... 

97.2 

96.0 

96.2 

96.8 

97.9 

99.6 

99.7 

1C2.0 

101.9 

102.5 

104.1 

105.9 

96.5 

98.1 

101.2 

104.2 

100.0 

1966. •« 

104.3 

106.1 

106.4 

106.4 

107.3 

108.0 

108.7 

109.4 

110.3 

113.4 

113.2 

114.0 

105.6 

107.2 

109.5 

113.5 

109.0 

1969. •• 

115.3 

116.9 

116.1 

117.6 

117.5 

116.8 

116.2 

116.4 

117.3 

117.3 

116.3 

116.2 

116,1 

117.3 

116.6 

116.6 

116.7 

1970... 

114.9 

115.4 

113.9 

113.6 

112.6 

113.5 

114.5 

113.7 

113.3 

113.3 

113.4 

116.9 

114.7 

113.3 

113.8 

114.5 

114.1 

1971... 

117.9 

119.8 

121.8 

123.7 

124.6 

124.7 

126.1 

126.6 

128.1 

128.8 

130.1 

131.8 

119.8 

124.3 

126,9 

130.2 

125.3 

1972... 

133.4 

134.2 

137.0 

138.7 

140.5 

141.0 

141.7 

145.2 

147.1 

149,8 

151.3 

153.5 

134.9 

140.1 

144,7 

151.2 

142.7 

811.  COMPOSITE  INDEX  OF  12  LEADING  INDICATORS*  ORIGINAL  TREND 
( 1967*100) 


average  for  period 


1948... 

81.0 

79.1 

78.7 

79.9 

79.3 

O0e4 

79.7 

78.7 

77.2 

77.? 

75.6 

74.7 

79.6 

79.9 

78.5 

75.8 

78.5 

1949, .. 

72.4 

70.6 

69.0 

66.9 

66.3 

66.1 

66.5 

68.0 

69.9 

66.9 

70.1 

70.6 

70.7 

66.4 

68.1 

69.9 

68,5 

1950, 

71.8 

72.5 

73.7 

75.3 

77.4 

79.0 

82.3 

87.1 

86.5 

66.? 

66.5 

87.9 

72.7 

77,2 

85.3 

86.9 

80,5 

1951... 

91.1 

89.1 

88,4  ; 

86.0 

85.7 

63.1 

80.7 

79.5 

80.2 

60.5 

60.7 

80.7 

89.5 

84.9 

80.1 

80.6 

83.8 

1952... 

80.6 

80.6 

80.2  1 

79.2 

78.4 

79.9 

78.3 

79,4 

82.0 

60.5 

81.0 

81.2 

80.5 

79,0 

79,9 

81.0 

80.1 

1953... 

82.1 

81.5 

81.2 

80.6 

79.8 

78.3 

78.7 

77.1 

74,9 

74,3 

72,6 

72.8 

81.6 

79.6 

76. V 

73.2 

77.8 

1954... 

72.7 

73.1 

72.7  ; 

73.9 

74.3 

75.0 

76.0 

76.1 

77.4 

78.5 

79,3 

80.8 

72.8 

74,4 

76.5 

79.5 

75.8 

1955... 

83.1 

84.9 

85.6 

85.5 

85.9 

d6.5 

87.2 

87.2 

88.5 

67,5 

67,9 

88.5 

84.5 

66.0 

87.0 

88.1 

86.6 

1956. e. 

87.8 

87.2 

87.4  ! 

88.1 

86.8 

85.8 

84.8 

46.2 

85.6 

65.9 

66.5 

86,3 

87.5 

66.9 

85.5 

86.2 

86.5 

1957,. , 

85.4 

85.4 

85.2 

84.0 

83.9 

89.1 

83.4 

63,6 

81.7 

79,6 

78.7 

77.2 

85.3 

84.0 

82. V 

78.5 

82.7 

1958... 

76.3 

74.5 

74,9 

74.4 

76.0 

77.8 

79.3 

80.6 

81.9 

63.4 

85,0 

84.8 

75.2 

76.1 

80.6 

84,4 

79.1 

1959... 

86.4 

87.5 

89.2 

90.1 

89.9 

89.5 

88.6 

86.9 

87.0 

66,3 

85.1 

87,9 

87.7 

69,6 

87.5 

86.4 

87.9 

I960... 

88.4 

87,7 

85.9 

i  85.8 

85.9 

89.7  1 

84.2 

83.3 

83.0 

61.9 

61.2 

80.5 

87.3 

85.3 

83.5 

81.2 

84.3 

1961... 

80.6 

81.0 

82.3 

1  83.3 

84.1 

09.6 

84.9 

46.3 

85.9 

67,0 

88.1 

88.4 

81.3 

84,0 

85.7 

87.8 

84.7 

1962... 

87.9 

88.8 

88.6 

88.4 

87.4 

06.1 

86.5 

46.8 

87.2 

66.9 

87.8 

87.9 

88.4 

87,3 

86.8 

87.5 

87.5 

1963... 

88.1 

88.6 

89.0 

89.4 

90.6 

90.2 

90.3 

90.6 

91.3 

92.2 

91.8 

92.0 

88.6 

90.1 

90.7 

92.0 

90.3 

1964... 

93.2 

93.8 

93.7 

94.8 

95.3 

95.2 

95.6 

95.7 

96.8 

96,7 

97,0 

98.2 

93,6 

95.1 

96.0 

97.3 

95.5 

1965... 

99.4 

99.3 

100.4 

100.7 

101.2 

100.9 

101.3 

101.1 

101.5 

102.4 

103.0 

104.3 

99.7 

100.9 

101.3 

103.2 

101.3 

1966... 

105.0 

105.4 

106.3 

105.3 

104,9 

103.8 

103.5 

101.7 

100.8 

99.6 

96.9 

98.7 

105.6 

104.5 

102.0 

99.1 

102.8 

1967... 

99.3 

97.6 

97.5 

97.7 

98.5 

99.8 

99.6 

101.5 

101.0 

101.2 

102.4 

103.8 

98.1 

98.7 

100.7 

102.5 

100.0 

1968... 

101.9 

103.2 

103.1 

102.7 

103.1 

103.9 

103.7 

104.0 

104.5 

107.0 

106.5 

106.7 

102.7 

103.1 

104.1 

106.7 

104.2 

1969,. , 

107.6 

108.7 

107.6 

108.5 

108.0 

107.0 

106.0 

105.8 

106.2 

105.8 

104.5 

104.1 

108.0 

107,8 

106,0 

104,8 

106.8 

1970... 

102.5 

102.6 

100.9 

100.4 

99.0 

99.9 

99,9 

98.8 

98,1 

97.6 

97,4 

100.1 

102.0 

99.6 

98.9 

98,4 

99.7 

1971... 

1  100.6 

101.8 

103.1 

104.3 

109.7 

109.9 

105.1 

105.1 

106,1 

106.2 

106,9 

107.8 

101.8 

104,5 

105.4 

107.0 

104,7 

1972... 

108.8 

109.0 

110.9 

111.9 

112.9 

112.8 

112.9 

115.3 

116.4 

117.3 

116.8 

120.1 

109.6 

112.5 

114.9 

118.7 

113.9 

NOTE: 

TheM  sttrles  coMtaia 

BO  revisions  but  are 

reprinted 

for  the 

cooven ieocc 

of  the 

u.er. 

(may  )07U) 

CONSTRUCTION  OF  THE  COMPOSITE  INDEXES  OF  LEADING  INDICATORS 


1.  For  each  component,  compute  a  series  of  month-to-month  percent  changes  using  a  modified 
formula:  ii=200(x|-X|.^H'(XiFXj.f),  ^ere  Xj.^  and  Xj  are  the  series  values  for  months  r-l 
and  i,  and  Zj  is  the  percent  change  bet\Neen  them.  For  series  31  and  1 13,  which  are  already 
expressed  as  changes,  the  month-to-month  differences  are  computed  instead  of  percent 
changes.  Series  16  is  linearly  interpolated  into  a  monthly  series  before  the  percent  changes 
are  computed. 

2.  Standardize  eech  series  of  changes  by  dividing  it  by  its  average  without  regard  to  sign.  This 
puts  each  component  on  an  equal  basis,  that  is,  each  has  an  average  monthly  change  of  1.0 
(without  regard  to  sign). 

1  For  each  month,  compute  a  weighted  average  of  the  12  standardized  changes.  The  components 
are  weighted  according  to  their  scores  as  economic  indicators.  See  Indkston  of  ^sinets 
Expulsions  md  Cootncdons  by  Geoffrey  H.  Moore  and  Julius  Shiskin  (NBER;  New  York, 
1967)  for  details  of  the  scoring  system. 

4.  Standardize  the  resulting  series  of  average  changes  so  that  its  average  is  1.0  without  regard  to 
sign.  (See  step  2  above.) 

5.  Cumulate  the  standardized  average  changes  into  an  index  with  an  initial  value  of  100  using 
the  formula:  yj^Vj.!  (200FSj)^200-Sj),  iMiere  yj  is  the  value  of  the  index  for  month  i  and  Sj 
is  the  standardized  average  change  between  months  i-1  and  i. 

6.  Rebase  the  index  so  that  1967-100. 


The  composite  indexes  of  12  leading  indicators  shown  above  differ  in  that  series  810  has 
been  "reverse  trend  adjusted."  This  extra  adjustment  gives  the  leading  index,  which  originaHy 
(series  81 1)  has  a  relatively  flat  trend,  a  new  trend  equal  to  that  of  the  composite  index  of  5 
coincident  indicators  (series  820),  thus,  it  facilitates  comparisons  among  the  leading, 
coincident,  and  lagging  indexes.  It  also  tends  to  shorten  the  leads  of  the  leading  index  at  business 
cycle  peaks,  lengthen  the  leads  at  troughs  and  reduce  the  variability  of  the  leads  and  lags.  See 
"Reverse  Trend  Adjustment  of  Leading  Indicators"  by  Julius  Shiskin  in  Tho  Kuritw  of 
Economia  tnd  Satistks  (Vol.  XLIX,  No.  1,  February  1%7)  for  a  discussion  of  reverse  trend 
adjustment  and  its  effects. 


The  procedure  used  to  reverse  trend  adjust  the  composite  index  of  12  leaders  is  given  below. 

1.  Compute  the  trend  of  the  leading  index  (series  811)  and  the  trend  of  the  coincident  index 
(series  820)  by  applying  the  compound  interest  formula  to  the  centered  averages  of  the  first 
and  last  specific  cycles  (peak  to  peak)  for  each  index.  This  results  in  trends  of  0.130  and 
0.505  percent  per  month,  respectively,  for  the  leading  and  coincident  indexes. 

Z  Add  the  difference  between  the  two  trends  (0.375)  to  the  standardized  average  changes  in 
step  4  above,  and  continue  through  steps  5  and  6  to  get  the  reverse  trend  adjusted  index. 


no 


C.  Historical  Data  for  Selected  Series— Continued 


Jan.  I  Feb.  Mar.  Apr.  I  May  June  July  Aug.  Sept.  Oct.  Nov.  Dec. 


820.  COHPOSITE  INOCX  OF  5  COINCIDENT  INOICXTONS 
(1967>100> 


AVERAGE  FOR  PERIOD 


C.  Historical  Data  for  Selected  Series— Continued 


Monthly 

Quarterly 

Annual 

Year 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1  Q 

II  Q 

Ill  Q 

IV  Q  1 

813.  COMPOSITE 

INDEX  Of 

MARGINAL 

employment  adjustments 

(1967.100) 

xverxge 

FOR  PERIOD 

1945...  1 

«  .  « 

« . . 

... 

... 

f*  ‘ 

• .  • 

•  .  • 

■  88 

“  •  t 

•  • . 

... 

8  8  t 

1946...  < 

--  - 

... 

.  t  . 

t-  • 

•  •  t 

t  *  * 

888 

888 

8  88 

t 

.  . . 

... 

8  8  8 

8  8  8 

8  8  8 

.  ^ 

•  •• 

,,, 

... 

8  8  8 

8  •  • 

8  ,  ,  j 

•  8  8 

8  8  8 

8  8  8 

8»8 

«  • . 

... 

... 

8  8  8 

8  8  8 

8  8  8 

.  ^  ^ 

1946. •• 

103.8 

102.7 

101,4 

100.9 

101.2 

lul.7 

100.8 

99,5 

10080 

99, C 

97,8 

94,2 

102,6 

101.3 

100.1 

97,0 

100,2 

1949... 

91,1 

89.8 

67,4 

86.2 

86.1 

07.7 

87.4 

89,2 

6686 

66,7 

89.0 

92.3 

69,4 

86.7 

66,5 

90,0 

88.0 

1950. •• 

93.0 

93,4 

95.3 

97.0 

99.6 

100.  V 

105,2 

107.8 

107.0 

105.8 

104.7 

104.7 

93.9 

99.1 

106.7 

105.1 

101,2 

1951... 

107.3 

107.9 

107.4 

106.7 

104,2 

102.5 

99, 

97.5 

97,4 

99,] 

100.  C 

101.0 

107.5 

104.5 

98.1 

100.0 

102,5 

1952... 

101.9 

102.0 

101,4 

100,6 

100,3 

96.5 

96,6 

102,0 

106.7 

108.: 

107.9 

107.4 

101.6 

99,6 

101,6 

107.9 

102,6 

1953... 

107.1 

107.1 

107.0 

106.5 

104,3 

103.5 

101.3 

96,7 

96,0 

93.2 

92.3 

90,9 

107.1 

104.8 

98.7 

92,1 

100,7 

1954.., 

89.7 

89.1 

89.3 

66,3 

69,4 

90.0 

90, <1 

90.5 

90,4 

92.! 

94,9 

95.8 

69,4 

89.2 

90.4 

94.3 

1955... 

97.0 

96,6 

99,6 

100.5 

100.8 

99.7 

98.6 

100.1 

100.7 

101.! 

102.1 

101.3 

96,4 

100.3 

99.8 

101,6 

100,0 

1956. •• 

100.0 

98.1 

96,4 

98.7 

97.2 

96,5 

96,9 

97,6 

96,0 

99.6 

96,9 

96,3 

96,6 

97,5 

97.5 

96,9 

96,2 

1957... 

98.3 

97.6 

97.6 

96. C 

V4,6 

94.7 

94,^ 

92.3 

90,6 

66,6 

67, C 

66.2 

97.8 

95.1 

92.7 

67.3 

93,2 

1958... 

84.3 

83.4 

82.7 

83. C 

64,2 

86.5 

87.6 

89,1 

90.2 

90,9 

91.1 

93. C 

83.5 

64,6 

69,0 

91.9 

67,2 

1959... 

93.6 

95.6 

97.2 

97,7 

97.7 

y6.9 

95.5 

94,6 

93,9 

91,2 

92,3 

95. e 

95.5 

97,4 

94,7 

93.1 

05.2 

I960... 

96,0 

94,5 

92.2 

91.3 

91.4 

90.8  j 

69,9 

69,4 

88.7  I 

67,6 

86,3 

85.7 

94.2 

91.2 

89.3 

66,5 

00.3 

1961... 

85.9 

66,2 

66,2 

69,! 

90.2 

90.6 

91, « 

91, C 

91,6 

938< 

94, « 

94,1 

66,6 

90,1 

91.7 

94.3 

00.7 

1962... 

94,6 

94,4 

95.5 

95. e 

95.1 

94,3  1 

94, « 

93.1 

94.0  1 

938< 

93,* 

93.6 

94.6 

95.1 

94.0 

93,6 

94,4 

1963... 

93.5 

94.3 

94,0 

95. C 

94.1 

v5.4 

95. « 

94. J 

95.3  1 

95.1 

94,9 

95.1 

93,9 

95.0 

95.2 

95.2 

94, d 

1964... 

94,6 

95.5 

96.5 

97,2 

97.1 

97,6 

97, e 

98.1 

97,9 

97,1 

98,6 

99.0 

95.6 

97.3 

97,9 

96,3 

97,3 

1965... 

100.1 

100.7 

101.2 

100. 1 

100,9 

101.4 

100,6 

100,] 

101.6 1 

102.6 

103.'; 

103. E 

100.7 

101.0 

100.6 

103.4 

101,4 

1966... 

104,6 

105.7 

107.3 

106. ( 

106.1 

105.6 

104.: 

105.5 

105.5 , 

104. < 

103.6 

102.7 

105.9 

106.4 

105.1 

103.7 

105,3 

1967... 

101.3 

99,6 

97,4 

97,7 

98, S 

99,1 

99, ( 

100.6 

101.0 

10l8« 

101.8 

101.4 

99,4 

96,6 

100.5 

101.5 

100,0 

1968... 

101.9 

102.3 

102,6 

103. ( 

102. « 

103.9 

103.: 

102. ( 

103.6 

1038< 

104.1 

104.1 

102.3 

103.2 

103.2 

104.0 

103,2 

1969... 

103.9 

103.8 

104.2 

104.9 

103.9 

103.9 

103.3 

102,1 

102.7 

101.6 

101.5 

100.2 

104.0 

104,2 

102.7 

101.1 

103.0 

1970... 

96,6 

96,6 

94,6 

93,0 

92.5 

93.4 

94.1 

92,9 

91.5 

69,6 

90,7 

92.2 

96.7 

93,0 

92.6 

90.9 

93,3 

1971... 

92,7 

93.1 

93.6 

93.! 

93.1 

94,0 

93, « 

92.6 

92,9 

93.: 

95.: 

95.7 

93.1 

93,6 

93.0 

94,6 

93.7 

1972... 

97, H 

97,9 

96,6 

96,^ 

99,: 

97.1 

96,6 

100.: 

100,5 

101,* 

101.2 

100.4 

96.0 

96,4 

99,6 

101,0 

99, J 

1973... 

1974... 

_J 

814.  COMPOSITE 

INDEX  OF 

CAPITAL 

INVESTMENT  COMMITMENTS 

(1967*100) 

AVERAGE 

FOR  PERIOD 

1945... 

1 1 1 

t  8  t 

8  8  8 

8  »  8 

8  8  8 

t  8  8 

8  8  8 

8  8  8 

1946... 

9  t  t 

“  t  t 

8  8  8 

8  8  8 

8  •  8 

8  8  8 

8  8  8 

8  8  8 

8  8  8 

1947... 

--- 

.  t  . 

‘tt 

*“8 

8  *  t 

t  t  1 

8  8  8 

t  8  t 

8  8  8 

1948... 

67,6 

66, ( 

66,1 

67, < 

66,1 

67.0 

85.: 

84,2 

82.1 

62,3 

60,i 

79,8 

66.6 

67.0 

63.9 

60,7 

1949... 

76.4 

75,4 

74.2 

73.4 

73.0 

73.1 

72.: 

74,4 

76,7 

76.: 

78.2 

76.4 

75.3 

73.2 

74.5 

77.6 

75.2 

1950... 

79.6 

60,6 

81.8 

83.1 

64. S 

65.4 

66.^ 

91. C 

67,4 

66,5 

85.1 

66.4 

60.7 

64.5 

69,1 

66.9 

65.3 

1951... 

91.! 

89.; 

86,6 

66,1 

68.' 

65,6 

85.1 

84.1 

64,6 

64,8 

84.1 

84.9 

69.8 

86.9 

64,6 

64.9 

66,6 

1952... 

64,9 

66,1 

87.2 

66,^ 

85.: 

66.1 

87.; 

87. a 

90.2 

67,6 

87.2 

66.5 

66,1 

66,6 

66,2 

67.9 

67,2 

1953. •• 

69,5 

69,6 

66,4 

66,^ 

87.' 

65.3 

65,7 

638^ 

81.7 

82.6 

81.2 

81.3 

89,2 

87.3 

63,6 

61,7 

65.5 

1954,, . 

81. C 

81. ( 

79,9 

81.2 

81.1 

82.2 

83.1 

83.: 

85.2 

67,0 

86.: 

67.4 

60.6 

81.5 

63,9 

66.9 

63.2 

1955... 

89.7 

91.8 

92.3 

91.3 

91.3 

91.8 

91.8 

918' 

92.3 

91.5 

91.3 

91.5 

91.3 

91.5 

91,9 

91,4 

91,5 

1956,,, 

91.: 

90.1 

90.6 

90, 

90,3 

69.6 

89.0 

90.' 

87.9 

88. 

1 

89. 

68.6 

90,6 

90.2 

69,1 

66,7 

69.6 

1957,,, 

87.6 

66, G 

87.8 

86. 

66.' 

66.6 

85.3 

85.9 

64,9 

84.2 

84. 

82.6 

87.8 

66,5 

65,4 

83.6 

65.6 

1958... 

82. C 

60, « 

61,6 

81. « 

83. < 

64,6 

85.9 

87.3 

66,0 

66,6 

90,4 

66,9 

81.5 

83.2 

67,1 

69,4 

65,3 

1959,,, 

90.5 

92, C 

93.8 

92,9 

92.3 

92*0 

91.5 

69,9 

90,6 

90, 

1 

69,4 

91.1 

92.1 

92,4 

90,7 

90,2 

01.4 

I960... 

90.! 

90. C 

68,3 

69,0 

6fc.9 

o6.2 

86. 

67,6 

87.7 

66, 

65,6 

85.8 

89.6 

66.7 

87.9 

66,0 

66,0 

1961... 

64,1 

85.3 

85.7 

66.4 

66,7 

87.7 

87.5 

88.5 

87.7 

88. 

89.8 

69.6 

85.2 

86.9 

67,9 

69.3 

67.4 

1962... 

69, f 

90, e 

89.7 

90,4 

69,7 

69.4 

89,9 

90.2 

90.5 

90, 

91.1 

91.7 

90.0 

69,6 

90,2 

91,2 

90,3 

1963,,, 

91.3 

92.1 

92.5 

92,2 

93.5 

92.5 

93. 

1 

93.2 

94,1 

94, 

94. 

? 

94.7 

91,9 

92.7 

93,4 

94.5 

93.1 

1964,,, 

95.: 

95.3 

94,9 

95.4 

96.6 

96.1 

96. 

1 

95.7 

97.1 

96. 

96,9 

97.2 

95.1 

96,0 

96,4 

97.0 

96.1 

1965,,, 

96,0 

97.3 

97,9 

97, 

5 

97.5 

96.0 

96, 

' 

98.4 

96,6 

99, 

99,6 

100.7 

97,7 

97.6 

96,6 

99,6 

96,4 

1966,,, 

101.7 

101,4 

102.3 

101.0 

100.0 

99,0 

96, 

b 

97.1 

97.1 

96, 

94,5 

94,6 

101,6 

100,0 

97,6 

95.1 

96.6 

1967... 

96.0 

96.1 

96,4 

97. 

98.5 

100.8 

100. 

i 

102.4 

101,6 

102. 

103.0 

105.0 

96.2 

96.4 

101.6 

103,5 

1966,,, 

102.8 

104.0 

105,4 

103. 

5 

103.6 

104.5 

105. 

7 

107.4 

106,1 

111. 

109. 

110.6 

104,1 

103.8 

107,1 

110,5 

106,4 

1969,,, 

111.8 

112,3 

no. 8 

111.7 

110. 

110.1 

109, 

109,6 

109,7 

109, 

108. 

} 

107.8 

111.6 

110.6 

109,6 

108.4 

110.1 

1970... 

106.3 

107.2 

105.1 

106. 

105.9 

1U5.4 

105. 

105. 

105.0 

105. 

105. 

« 

107.9 

106.2 

105,6 

105.2 

106,2 

1971... 

107.3 

107, 

109.1 

109. 

1 

110.5 

111.0 

111. 

1 

112.9 

111.9 

113. 

114. 

i 

114.8 

107.8 

110.2 

112,2 

114,2 

lll.l 

1972,,, 

115.2 

114.7 

116.1 

117. 

9 

117. 

1 

118.2 

117. 

b 

118. 

120.8 

121. 

120. 

s 

121.8 

115.3 

117.6 

119.0 

121.3 

118.3 

1974... 

815.  COMPOSITE  index  OF 

INVENT08Y 

INVESTMENT  XND  PUKCHXSING 

(1967.100) 

xverxge 

FOR  PERIOD 

1945... 

-ft 

1946,,, 

8  8  8 

.  . 

• 

•  .  4 

*  • 

•  «  * 

8  ,  , 

1947... 

,  , 

.  . 

... 

8  8  8 

*  *  * 

•  • 

•  •  • 

•  • 

888 

888 

1946,., 

106, 

1 

106. 

3 

104,7 

105. 

2 

104, 

9 

107.4 

106, 

105, 

6 

104,6 

103. 

7 

104. 

2 

102,4 

1  106l3 

losTf 

105,6 

105,3 

1949.,, 

102. 

i 

100, 

1 

97.1 

92. 

5 

92. 

0 

90.7 

91. 

94. 

D 

96.2 

95. 

5 

95, 

2 

96.1 

lOO.C 

91.1 

93.8 

95,6 

05.3 

1950... 

1  97. 

9 

97, 

7 

98.3 

96. 

7 

101. 

3 

102.6 

106, 

113. 

114.5 

115. 

0 

117. 

0 

116,0 

96.0 

100.9 

111,4 

116.7 

106,7 

1951... 

124, 

1 

121, 

3 

120.9 

120, 

4 

116, 

8 

116.1 

111. 

109, 

108.0 

109. 

1 

108. 

6 

108.0 

122,2 

116,4 

109,6 

108.6 

114,7 

1952... 

107, 

104, 

b 

104,4 

103, 

100, 

2 

102.5 

100. 

99, 

102.4 

100. 

2 

100. 

1 

99.9 

105,6 

102,0 

100,9 

100,1 

102,1 

1953... 

102. 

» 

100, 

100.0 

96, 

6 

98, 

1 

96.0 

97, 

96, 

94,7 

93. 

7 

94. 

1 

93.6 

100,6 

96,3 

96,2 

93,9 

97.3 

1954... 

93, 

L 

93, 

3 

93.0 

94, 

7 

95. 

1 

95.3 

95. 

95. 

97,6 

98. 

9 

96. 

6 

99,1 

93,0 

95,3 

96,4 

96,9 

95,9 

1955... 

101« 

D 

101, 

b 

102,2 

101. 

4 

lui. 

i 

103,0 

103. 

103. 

104.1 

104. 

7 

104. 

9 

106.2 

101.6 

102.0 

103.9 

105.3 

103,2 

1956... 

105, 

L 

104, 

7 

104.2 

105. 

6 

104. 

1 

102.5 

103, 

104. 

103.7 

102. 

9 

103. 

6 

103.9 

104.7 

104. 

103, 

103.5 

104,0 

1957... 

103. 

1 

101, 

9 

100.4 

99, 

5 

99, 

4 

98.8 

99, 

99, 

98.1 

95. 

6 

95. 

6 

95.5 

101.6 

99,2 

96, 

95,6 

96,9 

1958... 

94, 

0 

93, 

6 

94.1 

92, 

9 

93. 

1 

94,5 

95. 

7 

97, 

97,9 

99. 

4 

100. 

9 

100.1 

94, 

93,5 

97, 

100,1 

96.1 

1959... 

101, 

7 

102.0 

103. 

5 

102. 

2 

102.9 

102. 

3 

100, 

100.4 

1008 

7 

100, 

3 

101.9 

101. 

102.9 

101. 

101.0 

101.5 

1960... 

100. 

9 

102. 

100,3 

99. 

7 

100, 

1 

99.7 

99. 

0 

98. 

99,1 

97, 

3 

98, 

0 

96.2 

101, 

99.6 

96, 

97.2 

99,2 

1961... 

97, 

0 

97, 

2 

98.3 

100, 

0 

100, 

6 

99,1 

100. 

1 

101. 

101.7 

101. 

1 

100. 

4 

101.0 

97, 

99, 

101, 

100,6 

99,0 

1962... 

102. 

4 

101, 

6 

100,6 

99, 

2 

99, 

6 

98.2 

97. 

5 

97, 

97.6 

96, 

3 

96, 

5 

99.2 

101, 

99, 

97, 

96,7 

99,2 

1963... 

96, 

7 

96, 

9 

96,7 

98. 

2 

99. 

7 

96«6 

90. 

98. 

98.6 

98. 

6 

96, 

5 

97,9 

96, 

96, 

96, 

96,4 

08.6 

2 

7 

100.6 

101. 

6 

100, 

9 

101.6 

102. 

102. 

104,6 

104. 

5 

105. 

7 

105.5 

99, 

101, 

103, 

105.2 

102,4 

105, 

104, 

6 

105.7 

106. 

6 

106. 

4 

105.7 

105. 

5 

106, 

105.4 

104, 

6 

105, 

2 

106.1 

105, 

106, 

105, 

105,3 

105.7 

1966, • • 

107, 

0 

107, 

6 

109.0 

107. 

7 

107. 

6 

106.1 

108, 

1 

105. 

104,9 

104, 

103, 

3 

103.3 

107, 

107. 

106, 

103.6 

106,4 

102. 

101, 

1 

99,9 

96, 

6 

99, 

) 

99,7 

96, 

9 

99, 

98,5 

99, 

3 

100, 

2 

102.7 

101, 

99. 

99, 

100,7 

100,0 

1968... 

6 

101, 

3 

100.3 

100. 

1 

100, 

1 

100.2 

97, 

100, 

98.3 

100, 

2 

100. 

3 

101.0 

100, 

100.1 

96, 

100.5 

100,0 

100. 

103, 

2 

103.1 

103. 

9 

104. 

0 

103.8 

104, 

3 

104, 

105.7 

105, 

104. 

6 

104.4 

102. 

103. 

9 

104, 

104.8 

103.9 

1970... 

103. 

7 

105. 

7 

104.6 

104. 

5 

lu2. 

5 

104,2 

103. 

6 

102. 

101.9 

101. 

4 

102. 

4 

101.4 

104, 

103, 

7 

102, 

101.7 

103.2 

101, 

102, 

6 

102.5 

104. 

1 

102, 

6 

101.5 

102. 

5 

102. 

102.0 

101. 

101. 

2 

102.8 

102, 

102, 

6 

102, 

101.7 

102.3 

103, 

5 

104, 

3 

105.0 

106, 

7 

106, 

3 

106,0 

106, 

1 

109, 

110.5 

110. 

6 

111. 

6 

113.0 

104. 

107. 

7 

106, 

111.8 

108.1 

1974..^ 

NOTl:  Ttws*  Mrles  conisis  so  rvvlstoM  iHit  are  reprintad  for  tha  cuavenicDca  of  ite  uoar. 
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C.  Historical  Data  for  Selected  Series— Continued 
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C.  Historical  Data  for  Selected  Series— Continued 


Quarterly  | 

Year 

1  Q 

II  Q 

III  Q 

IV  Q 

11.  N£*LY  APPROVED  CAPITAL  APPROPRIATIONS,  1000  HE6. 
CORPORATIONS'  (BILLIONS  OF  DOLLARS) 


19R5. 

19A6. 

1997. 

1948. 

1949. 

1950. 

1951. 


1952 . 

•  •  • 

trt 

-  -  t 

t  “  * 

1953,.... 

1.77 

2.06 

2.29 

2.05 

8.17 

1954 . 

1*66 

1.84 

1.87 

2.26 

7.85 

1955 . 

2.69 

3.26 

3.90 

4.01 

13.H6 

1956 . 

4804 

3.71 

3.38 

3.43 

14.56 

1957 . 

3.61 

3.21 

2.43 

2.33 

11.58 

1958.,... 

1.95 

1.94 

2.20 

2.23 

8.32 

1959 . 

2.69 

2.94 

3.13 

3.13 

11.89 

I960 . 

2.87 

2.52 

2.27 

2.71 

10.37 

1961 . 

2.39 

2.46 

2.72 

2.70 

10.27 

1962..,«, 

2*99 

2.52 

2.82 

3.15 

11.40 

1963 . 

2.76 

3.27 

3.66 

3.94 

13.63 

1964 . 

4.12 

4.66 

4.91 

4.34 

18.03 

1965,,.«« 

5.08 

5.54 

5.58 

6.15 

22.35 

1966.08.* 

6.54 

6.77 

5.96 

6.02 

25.29 

1967 . 

6«03 

5.96 

5.89 

5.95 

23.95 

196S . 

5.95 

5.72 

6.35 

6.64 

24.66 

1969 . 

6.80 

7.75 

7.60 

7.44 

29.59 

1970 . 

6.68 

6.4S 

6.3? 

5.S6 

25.34 

1971 . 

5.70 

5.52 

5.90 

5.90 

23.02 

1972 . 

6.51 

7.00 

7.09 

6.26 

28.66 

1973 . 

1974 . 

Dll.  DIFFU 
17  INO 

SION  INDEX— NEWLY  AHPROVCO  capital  APPPCPR  t  AT  lOfi, 
USTRIES*  CPERCENT  RISING  OVER  l-OUAHTER  SPANS) 

AVERAGE 

1945 . 

t  t  t 

.  p  t 

1946 . 

... 

... 

•  “  t 

1947 . 

... 

... 

... 

1948 . 

... 

... 

... 

1949 . 

... 

... 

... 

1950 . 

1951 . 

... 

... 

•  tt 

1952 . 

... 

... 

• 

1953 . 

71 

47 

35 

1954 . 

30 

59 

41 

65 

1955 . 

00 

59 

00 

47 

1956 . 

65 

35 

35 

53 

1957 . 

47 

41 

24 

53 

1958 . 

26 

47 

74 

59 

1959 . 

53 

76 

60 

35 

I960 . 

50 

29 

32 

65 

1961 . 

53 

59 

76 

47 

1962 . 

59 

47 

59 

71 

1963..... 

41 

65 

60 

65 

1964 . 

53 

76 

59 

35 

1965 . 

82 

71 

65 

41 

1966 . 

76 

53 

29 

44 

1967 . 

47 

41 

47 

65 

1968 . 

35 

47 

71 

47 

1969 . 

59 

56 

35 

41 

1970 . 

50 

47 

35 

41 

1971 . 

59 

41 

65 

47 

1972 . 

76 

76 

50 

65 

1973 . 

1974 . 

110.  TOTA 
IN  CRE 

L  FUNDS  RAIUO  BY  PRIVATE 
DIT  markets  (ANNUAL  RATE> 

NONE INANCIAL 
MILLIONS  OP 

DOlLAKS) 

1945.. 

1946.. 

1947.. 

1948.. 

1949.. 

1950.. 

1951.. 


1952 . 

24,600 

28,136 

26,940 

31,460 

27,766 

1953 . 

26.792 

23,908 

20,044 

18,364 

22,477 

1954...... 

20.876 

22,692 

26,616 

30,308 

25,123 

1955 . 

35,592 

38,632 

39,660 

41,460 

30# 030 

1956 . 

39,368 

34,284 

34,060 

34,684 

35,599 

1957 . 

36,416 

35,820 

30,284 

28,296 

32,704 

1958 . 

28,260 

29,428 

29,776 

42,396 

32,465 

1959 . 

45,000 

51,616 

40,656 

37,784 

45,766 

1960 . 

40,364 

39,072 

37,424 

33,624 

39,621 

1961 . 

32,424 

37,056 

40,000 

46,724 

39,253 

1962 . 

46,392 

47,432 

45,560 

46,572 

46#469 

1963 . 

50,620 

55,456 

53,012 

55,644 

53,683 

1964 . 

57,372 

62,500 

62,812 

63,540 

61#550 

1965 . 

70,284 

66,276 

67,312 

60,400 

60# 090 

1966 . 

72,600 

80,432 

50,624 

45# 200 

64# 106 

1967 . 

66,272 

59,152 

71,044 

79,632 

69,225 

I960..... 

71,060 

72,120 

83,920 

96# 000 

81,197 

1969..... 

99,112 

100,380 

93,084 

87,492 

95,017 

1970 . 

83,992 

82,964 

06,064 

85,712 

e4#603 

1971 . 

107,896 

116,156 

143,260 

117,480 

121,198 

1972  . 

1973  . 

1974  . 

127,096 

138,432 

150,700 

179,572 

140#950 

MOTE:  Uilata  otbei«tt« 

Roiad,  thM*  tarlaa 

coatala  mo 

fvviataaa  b 

ut  are  rapriaiad  fo 

Annual 


Year 


Quarterly 

1  Q 

II  Q 

III  Q 

IV  Q 

Annual 

97.  BACKL06  OF  CAPITAL  APPROPRIATIONS,  HANUFACTURINB' 
(BILLIONS  OF  DOLLARS) 


1945, 

1946, 

1947, 

1948, 

1949, 

1950, 

1951, 

1952, 

1953, 

1954, 

1955, 

1956, 

1957, 

1958, 

1959, 

1960, 

1961, 

1962, 

1963, 

1964, 
1965 

1966, 

1967, 

1968, 

1969 

1970 

1971 

1972 

1973 

1974 


1945 . 

1946 . 

1947 . 

1940 . 

1949 . 

1950 . 

1951 . 

1952 . 

1953 . 

51 

1954..... 

29 

70 

1955 . 

94 

47 

1956. .... 

60 

41 

1957 . 

35 

52 

1950.. ... 

18 

58 

1959 . 

02 

44 

I960 . 

15 

59 

1961 . 

59 

59 

1962 . 

30 

1963. 

1964. 

1965. 

1966. 

1967. 

1968. 

1969. 

1970. 

1971. 

1972. 

1973. 

1974. 


5.81 

5.66 

5.76 

5.61 

5.61 

5.25 

4.00 

4.65 

4.82 

4.82 

5.46 

6.62 

0.26 

9.05 

9.85 

11.15 

11.82 

11.97 

11.92 

11.92 

11.95 

11.48 

10.30 

9.13 

9.13 

7.94 

7.24 

7.09 

7.07 

7.07 

7.52 

8.13 

8.81 

9.41 

9.41 

9.50 

9.09 

8.50 

0.41 

8.41 

8.13 

7,96 

0.07 

0.U7 

0.07 

8.31 

8.19 

8.16 

0.54 

8.54 

0.56 

9.05 

9.66 

10.40 

10.48 

11.33 

12.41 

13.69 

13.96 

13.96 

14.83 

15.91 

16.70 

17.92 

17.92 

19.00 

20.21 

20.28 

20.21 

20.21 

19.90 

19.83 

19.89 

19.06 

19.86 

20.03 

19.93 

20.28 

20.85 

20.85 

21. 4C 

22.71 

23.23 

23.44 

23.44 

23.13 

22.50 

21.71 

20.86 

20.86 

20.20 

19.40 

19.28 

10.93 

18.93 

19.42 

20.38 

21.32 

23.24 

23.24 

(  PEOC  ENT 

R IS  INC  rvCR 

I*"*  Al TROPRIATICNS, 
3-OUARTCR  SPANS) 

AVERAGE 

857.  VACANCY  RATE  IN  TOTAL  RENTAL  H0USIN6*($ 
(PERCENT) 


1945. 

1946. 

1947. 

1948. 
194V. 

1950, 

1951, 

1952, 

1953, 

1954, 

1955, 

1956, 

1957, 

1958, 

1959, 

1960, 

1961, 

1962, 

1963, 

1964, 

1965, 

1966, 

1967, 

1968, 

1969, 

1970 

1971 

1972 

1973 

1974 


6.7 

5.3 

6.3 

6.8 

8.0 

8.9 

8.5 

8.0 


8.3 

7.3 
6.1 
5.6 

5.4 

5.3 

5.3 


6.5 

7.3 

8.0 

8.8 

8.1 

8.2 

8.1 

8.2 

7.4 
6.9 
6.2 
5.7 

5.4 
5.3 

5.5 


6.3 

5.7 
6.3 

7.2 

6.3 
8.6 
8.0 

8.3 

8.4 

7.8 

7.4 
7.0 

5.9 

5.5 

5.3 

5.6 
5.8 


5.8 

5.8 

6.6 

7.0 

8.4 

8.5 
8.1 
8.3 

8.3 
8.5 
7.7 
6.2 

5.4 


5.2 

5.6 

5.6 


6.0 

5.5 

6.4 

7.1 

8.2 

8.7 
8.2 
8.2 
8.2 
8.2 

7.7 

6.8 

5.9 

5.5 

5.3 

5.4 

5.6 


tiM  coewvntvece  of 


(••AV  (OTR) 


*Thl«  It  «  cupjrrifhtoe  toriot  utod  by  ponitttlae;  It  esy  ■ 
*Tblt  toritt  coettiM  rovltloat  for  tlw  ported  tS56>ie59. 
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E.  Business  Cycle  Expansions  and  Contractions  in  the  United  States: 
1854  to  1970 


Duration  in  months 


Business  cycle  reference  dates 

Contraction 
(trough  from 
previous 
peak) 

Cycle 

(trough  to 
peak) 

Trough  from 
previous 
trough 

Peek  from 
previous 
peak 

Trough 

Peak 

December  1854  . 

.  June  1857 . 

(X) 

30 

(X) 

(X) 

December  1858  . 

.  October  1860  . 

18 

22 

48 

40 

June  1861  . 

.  April  1865  . 

8 

Ml 

30 

54 

December  1867  . 

.  June  1869 . 

18 

78 

50 

December  1870 . 

.  October  1873  . 

18 

34 

36 

52 

March  1879  . 

.  March  1882  . 

65 

36 

99 

101 

May  1885  . 

.  March  1887  . 

38 

22 

74 

60 

April  1888 . 

, .  July  1890  . 

13 

27 

35 

40 

May  1891  . 

, .  January  1893  . 

10 

20 

37 

30 

June  1 894  . 

. ,  December  1895  . 

17 

18 

37 

35 

June  1897  . 

. .  June  1899 . 

18 

24 

36 

42 

December  1900 . 

. .  September  1902  . 

18 

21 

42 

39 

August  1904  . . 

, .  May  1907  . 

23 

33 

44 

56 

June  1908  . 

. .  January  1910 . 

13 

19 

46 

32 

January  1912  . 

. .  January  1913 . 

24 

12 

43 

36 

December  1914 . 

. .  August  1918 . 

23 

44 

35 

67 

March  1919 . 

, .  January  1920  . 

J. 

10 

5A 

17 

July  1921  . 

. .  May  1^ . 

18 

22 

28 

40 

July  1924  . 

. .  October  1926  . 

14 

27 

36 

41 

November  1927 . 

. .  August  1929  . 

13 

21 

40 

34 

March  1933  . 

. .  May  1937  . 

43 

50 

64 

93 

June  1938  . 

. .  February  1945  . 

13 

80 

63 

93 

October  1945  . 

. .  November  1948  . 

A 

37 

88 

45 

October  1949  . 

..  July  1953  . 

11 

4I 

56 

August  1954  . 

. .  July  1957  . 

13 

35 

58 

48 

April  1958 . 

..  May  1960  . 

9 

25 

44 

34 

F^ruary  1961  . 

. .  'November  1969  . 

9 

105 

34 

114 

*Novenrt»er  1970  . 

12 

W 

112 

Average,  all  cycles: 

27  cycles,  1854-1970  . 

19 

33 

52 

^52 

11  cycles,  1919-1970  . 

15 

42 

56 

260 

5  cycles,  1945-1970  . . 

11 

49 

60 

359 

Average,  peacetime  cycles. 

22  cycles,  1854-1961  . 

20 

26 

45 

*46 

8  cycles,  1919-1961  ., 

16 

28 

45 

’48 

3  cycles,  1945-1961  .. 

32 

42 

*42 

NOTE:  Underscored  figures  are  the  wartime  expensions  (Civil  War,  World  Wats  I  and  II,  Korean  Wat,  and  Vietnam  War),  the  postwar  contractions, 
and  the  full  cycles  that  include  the  wartime  expansions. 

'Tentative  and  subject  to  revision  as  more  information  becomes  available. 


•26  cycles,  1857-1969.  >5  cycles,  1945-1969  *  7  cycles,  1920-1960. 

MOcycles,  1920-1969  «21  cycles,  1857-1960  ‘Scycles,  1945-1960. 


Source  National  Bureau  of  Economic  Research,  Inc. 


F.  Specific  Peak  and  Trough  Dates  for  Selected  Cyclical  Indicators 

Specific  dates  are  listed  under  the  reference  cycle  dates  to  which  they  correspond.  Numbers  in  parentheses  indicate  leads  (-)  or  lags  (+)  of  specific  dates  in  relation  to  reference  dates. 


Specific  trough  dates  corresponding  to  expansions  beginning  in- 

Series 

November  1970 

February  1961 

April  1958 

August  1954 

October  1949 

LEADING  INDICATORS 

1.  Average  workweek,  production  workers,  manufacturing  . 

Sept. 

70 

(-2) 

Dec. 

60 

(-2) 

Apr. 

58 

(0) 

Apr. 

54 

(-4) 

Apr. 

49 

(-6) 

5.  Avg.  wkly.  initial  claims.  State  unemployment  insur.  (inv.)  . . . 

Oct. 

70 

(-1) 

Feb. 

61 

(0) 

Apr. 

58 

(0) 

Sept. 

54 

(+1) 

Oct. 

49 

(0) 

IZ  Index  of  net  business  formation . 

Aug. 

70 

(-3) 

Jan. 

61 

(-1) 

Apr. 

58 

(0) 

Mar. 

54 

(-5) 

July 

49 

(-3) 

6.  New  orders,  durable  goods  Industries . 

Nov. 

70 

(0) 

Jan. 

61 

(-1) 

Jan. 

58 

(-3) 

Mar. 

54 

(-5) 

June 

49 

(-4) 

10.  Contracts  and  orders,  plant  and  equipment  . 

Oct. 

70 

(-1) 

May 

61 

(+3) 

Mar. 

58 

(-1) 

Mar. 

54 

(-5) 

Apr. 

49 

(-6) 

29.  New  building  permits,  private  housing . 

Jan. 

70  ( 

:-10) 

Dec. 

60 

(-2) 

Feb. 

58 

(-2) 

Sept. 

53 

(-11) 

Jan. 

49 

(-9) 

31.  Change,  manufacturing  and  trade  inventories . 

Nov. 

71  ( 

(•H2) 

Dec. 

60 

(-2) 

Apr. 

58 

(0) 

Nov. 

53 

(-9) 

Apr. 

49 

(-6) 

23.  Industrial  materials  prices . 

July 

71 

(+8) 

Dec. 

60 

(-2) 

Apr. 

58 

(0) 

Oct. 

53 

(-10) 

June 

49 

(-4) 

19.  Stock  prices,  500  common  stocks . 

June 

70 

(-5) 

Oct . 

60 

(-4) 

Dec. 

57 

(-4) 

Sept. 

53 

(-11) 

June 

49 

(-4) 

16.  Corporate  profits,  after  taxes  (Q) . 

IVQ 

70 

(0) 

IQ 

61 

(0) 

IQ 

58 

(-2) 

IVQ 

53 

(-9) 

I  IQ 

49 

(-5) 

17.  Ratio,  price  to  unit  labor  cost,  manufacturing  . 

Sept. 

70 

(-2) 

Feb. 

61 

(0) 

Apr. 

58 

(0) 

Dec. 

53 

(-8) 

May 

49 

(-5) 

113.  Change  in  consumer  installment  debt . 

Nov. 

70 

(0) 

Apr. 

61 

(+2) 

Mar. 

58 

(-1) 

Mar. 

54 

(-5) 

Jan. 

49 

(-9) 

811.  Composite  index  of  12  leading  indicators . 

Nov. 

70 

(0) 

Dec. 

60 

(-2) 

Apr. 

58 

(0) 

Nov. 

53 

(-9) 

June 

49 

(-4) 

810.  Composite  index  of  12  leading  indicators,  reverse  trend  adj.  . . 

May 

70 

(-6) 

Dec. 

60 

(-2) 

Feb. 

58 

(-2) 

Nov. 

53 

(-9) 

May 

49 

(-5) 

ROUGHLY  COINCIDENT  INDICATORS 

41.  Employees  on  nonagricultural  payrolls . 

Nov. 

70 

(0) 

Feb. 

61 

(0) 

May 

58 

(+1) 

Aug. 

54 

(0) 

Oct. 

49 

(0) 

43.  Unemployment  rate,  total  (inverted)  . 

Nov. 

71  ( 

(+12) 

May 

61 

(+3) 

July 

58 

(+3) 

Sept. 

54 

(+1) 

Oct. 

49 

(0) 

200.  GNP  in  current  dollars  (Q) . 

NSC 

IVQ 

60 

(-3) 

IQ 

58 

(-2) 

I  IQ 

54 

(-3) 

IVQ 

49 

(+1) 

205.  GNP  in  1958  dollars  (Q) . 

IVQ 

70 

(0) 

IQ 

61 

(0) 

IQ 

58 

(-2) 

I  IQ 

54 

(-3) 

I  IQ 

49 

(-5) 

47.  Industrial  production . 

Nov. 

70 

(0) 

Feb. 

61 

(0) 

Apr. 

58 

(0) 

Apr. 

54 

(-4) 

Oct. 

49 

(0) 

5Z  Personal  income . 

NSC 

NSC 

Feb. 

58 

(-2) 

Apr. 

54 

(-4) 

July 

49 

(-3) 

56.  Manufacturing  and  trade  sales . 

Nov. 

70 

(0) 

Jan. 

61 

(-1) 

Mar. 

58 

(-1) 

Aug. 

54 

(0) 

Oct. 

49 

(0) 

54.  Sales  of  retail  stores  . 

NSC 

Apr. 

61 

(+2) 

Mar. 

58 

(-1) 

Jan. 

54 

(-7) 

NSC 

820.  Composite  index  of  5  coincident  indicators . 

Nov. 

70 

(0) 

Feb. 

61 

(0) 

Apr. 

58 

(0) 

Aug. 

54 

(0) 

Oct. 

49 

(0) 

825.  Composite  index  of  5  coincident  indicators,  deflated . 

Nov. 

70 

(0) 

Feb. 

61 

(0) 

Apr. 

58 

(0) 

May 

54 

(-3) 

Oct. 

49 

(0) 

LAGGING  INDICATORS 

44.  Unemployment  rate,  15  weeks  and  over  (inverted) . 

Feb. 

72 

(+15) 

July 

61 

(+5) 

Aug. 

58 

(+4) 

Oct. 

54 

(+2) 

Nov. 

49 

(+1) 

61.  Business  expenditures,  new  plant  and  equipment  (Q) . 

NSC 

IQ 

61 

(0) 

1 1  IQ 

58 

(+4) 

IVQ 

54 

(+3) 

IVQ 

49 

(+1) 

71.  Book  value,  manufacturing  and  trade  inventories . 

NSC 

June 

61 

(+4) 

Aug. 

58 

(+4) 

Oct. 

54 

(+2) 

Dec. 

49 

(+2) 

62.  Labor  cost  per  unit  of  output,  manufacturing  . 

NSC 

Dec. 

61 

(+10) 

Apr. 

59 

(+12) 

June 

55 

(+10) 

Aug. 

50 

(+10) 

7Z  Commercial  and  industrial  loans  outstanding . 

July 

71 

(+8) 

NSC 

Aug. 

58 

(+4) 

Oct. 

54 

(+2) 

Dec . 

49 

(+2) 

67.  Bank  rates  on  short-term  business  loans  (Q) . 

IQ 

72 

(+15) 

IVQ 

61 

(+9) 

I  IQ 

58 

(+1) 

IQ 

55 

(+6) 

IQ 

50 

(+4) 

830.  Composite  index  of  6  lagging  indicators . 

May 

71 

(+6) 

1  July 

61 

(+5) 

Aug. 

58 

(+4) 

Oct. 

54 

(+2) 

Nov. 

49 

(+1) 

Specific  peak  dates  corresponding  to  contractions  beginning  in- 

Series 

1 

1 

1 

1  November  1969  | 

1  May  1960  | 

1  July  1957  1 

1  July  1953  1 

1  November  1948 

LEADING  INDICATORS 

1.  Average  workweek,  production  workers,  manufacturing  . 

Feb. 

68 

(-21) 

Apr. 

59 

(-13) 

Nov. 

55 

(-20) 

Mar. 

53 

(-4) 

Dec. 

47 

(-11) 

5.  Avg.  wkly.  initial  claims.  State  unemployment  insur.  (inv.)  . . . 

Jan. 

69 

(-10) 

Apr. 

59 

(-13) 

Sept. 

55 

(-22) 

Sept . 

52 

(-10) 

Jan. 

47 

(-22) 

12.  Index  of  net  business  formation . 

Feb. 

69 

(-9) 

Apr. 

59 

(-13) 

June 

55 

(-25) 

Sept. 

52 

(-10) 

Jan. 

48v 

(-10) 

6.  New  orders,  durable  goods  industries . 

Feb. 

69 

(-9) 

Apr. 

59 

(-13) 

Aug. 

56 

(-11) 

Jan. 

53 

(-6) 

Aug. 

48 

(-3) 

10.  Contracts  and  orders,  plant  and  equipment  . 

Jan. 

69 

(-10) 

Mar. 

59 

(-14) 

Nov. 

56 

(-8) 

Sept. 

52 

(-10) 

June 

48 

(-5) 

29.  New  building  permits,  private  housing  . 

Feb. 

69 

(-9) 

Nov. 

58 

(-18) 

Feb. 

55 

(-29) 

Nov. 

52 

(-8) 

Oct. 

47 

(-13) 

31.  Change,  manufacturing  and  trade  inventories . 

Feb. 

69 

(-9) 

Dec. 

59 

(-5) 

Apr. 

56 

(-15) 

Jan. 

53 

(-6) 

July 

48 

(-4) 

23.  Industrial  materials  prices . 

Feb. 

70 

(+3) 

Nov. 

59 

(-6) 

Dec . 

55 

(-19) 

Feb. 

51 

(-29) 

Jan. 

48 

(-10) 

19.  Stock  prices,  500  common  stocks . 

Dec. 

68 

(-11) 

July 

59 

(-10) 

July 

56 

(-12) 

Jan. 

53 

(-6) 

June 

48 

(-5) 

16.  Corporate  profits,  after  taxes  (Q) . 

IVQ 

67 

(-24) 

I  IQ 

59 

(-12) 

IVQ 

55 

(-20) 

I  IQ 

53 

(-2) 

I  IQ 

48 

(-6) 

17.  Ratio,  price  to  unit  labor  cost,  manufacturing  . 

July 

66 

(-40) 

Apr. 

59 

(-13) 

Feb. 

57 

(-5) 

Jan. 

51 

(-30) 

June 

48 

(-5) 

113.  Change  in  consumer  installment  debt . 

May 

69 

(-6) 

Aug. 

59 

(-9) 

Mar. 

55 

(-28) 

Dec. 

52 

(-7) 

Mar. 

48 

(-8) 

81 1.  Composite  index  of  12  leading  indicators . 

Feb. 

69 

(-9) 

Apr. 

59 

(-13) 

Dec. 

55 

(-19) 

Jan. 

53 

(-6) 

Jan. 

* 

00 

(-10) 

810.  Composite  index  of  12  leading  indicators,  reverse  trend  adj.  .. 

Apr. 

69 

(-7) 

Jan. 

60 

(-4) 

Dec. 

56 

(-7) 

Jan. 

53 

(-6) 

June 

48 

(-5) 

ROUGHLY  COINCIDENT  INDICATORS 

41.  Employees  on  nonagricultural  payrolls . 

Mar. 

70 

(+4) 

Apr. 

60 

(-1) 

Mar. 

57 

(-4) 

June 

53 

(-1) 

Sept, 

,  48 

(-2) 

43.  Unemployment  rate,  total  (inverted)  . 

May 

69 

(-6) 

Feb. 

60 

(-3) 

Mar. 

57 

(-4) 

June 

53 

(-1) 

NA 

200.  GNP  in  current  dollars  (Q) . 

NSC 

I  IQ 

60 

(0) 

1 1  IQ 

57 

(+1) 

I  IQ 

53 

(-2) 

IVQ 

48 

(0) 

205.  GNP  in  1958  dollars  (Q) . 

II  IQ 

69 

(-3) 

IQ 

60 

(-3) 

1 1  IQ 

57 

(+1) 

I  IQ 

53 

(-2) 

IVQ 

48 

(0) 

47.  Industrial  production . 

Sept, 

.  69 

(-2) 

Jan. 

60 

(-4) 

Feb. 

57 

(-5) 

July 

53 

(0) 

July 

48 

(-4) 

5Z  Personal  income . 

NSC 

NSC 

Aug. 

57 

(+1) 

Oct. 

53 

(+3) 

Oct. 

48 

(-1) 

56.  Manufacturing  and  trade  sales . 

Oct . 

69 

(-1) 

Jan. 

60 

(-4) 

Feb. 

57 

(-5) 

July 

53 

(0) 

Aug. 

48 

(-3) 

54.  Sales  of  retail  stores . 

NSC 

Apr. 

60 

(-1) 

Aug. 

57 

(+1) 

Mar. 

53 

(-4) 

NSC 

820.  Composite  index  of  5  coincident  indicators . 

Dec. 

69 

(+1) 

Feb. 

60 

(-3) 

Mar. 

57 

(-4) 

July 

53 

(0) 

Oct. 

48 

(-1) 

825.  Composite  index  of  5  coincident  indicators,  deflated . 

Oct. 

69 

(-1) 

Feb. 

60 

(-3) 

Mar. 

57 

(-4) 

May 

53 

(-2) 

Oct. 

48 

(-1) 

LAGGING  INDICATORS 

44.  Unemployment  rate,  15  weeks  and  over  (inverted) . 

Mar. 

69 

(-8) 

May 

60 

(0) 

Sept 

.  57 

(+2) 

Oct. 

53 

(+3) 

Jan. 

49 

(+2) 

61.  Business  expenditures,  new  plant  and  equipment  (Q) . 

NSC 

I  IQ 

60 

(0) 

I  IQ 

57 

(-2) 

1 1  IQ 

53 

(+1) 

IVQ 

48 

(0) 

71.  Book  value,  manufacturing  and  trade  inventories . 

NSC 

July 

60 

(+2) 

Sept 

.  57 

(+2) 

Sept 

.  53 

(+2) 

Feb. 

49 

(+3) 

6Z  Labor  cost  per  unit  of  output,  manufacturing  . 

NSC 

Feb. 

61 

(+9) 

Apr. 

58 

(+9) 

Apr. 

54 

(+9) 

Nov. 

48 

(0) 

7Z  Commercial  and  industrial  loans  outstanding . 

Sept 

.  70 

(+10) 

NSC 

Sept 

.  57 

(+2) 

Aug. 

53 

(+1) 

Aug. 

48 

(-3) 

67.  Bank  rates  on  short-term  business  loans  (Q) . 

IQ 

70 

(+3) 

IVQ 

59 

(-6) 

IVQ 

57 

(+4) 

IVQ 

53 

(+4) 

I  IQ 

49 

(+6) 

830.  Composite  index  of  6  lagging  Indicators . 

Aug. 

70 

(+9) 

Hay 

60 

(0) 

Sept 

.  57 

(+2) 

Oct. 

- - 

53 

(+3) 

Nov. 

48 

(0) 

NOTE:  Specific  peaks  and  troughs  mark  the  dates  when  individual  series  reach  their  cyclical  turning  points,  whereas  reference  peak  and  trough  dates  indicate  the  cyclical  turning  points  in 
business  activity  as  a  whole.  This  table  shows,  for  the  26  series  on  the  NBER  "short  list"  and  five  composite  indexes,  the  specific  peaks  and  troughs  corresponding  to  post-World  War  II  business 
cycles.  The  determination  of  specific  turning  points  is  not  an  entirely  objective  matter,  and  honest  disagreement  may  exist  among  individual  analysts.  Therefore,  the  dates  listed  above  should  not 
be  interpreted  as  being  absolute.  See  Measuring  Business  Cycles  by  Burns  and  Mitchell  (NBER:  1946)  for  further  information  on  dating  specific  peaks  and  troughs. 

NA  Not  available.  This  indicates  that  data  necessary  to  determine  a  turning  point  are  not  available. 

NSC  °  No  specific  cycle.  This  indicates  that  no  specific  turning  point  corresponding  to  the  indicated  reference  date  is  discernible. 

Q  =  Quarterly  series.  Leads  and  lags  are  measured  from  middle  of  quarter  to  reference  date. 

"Not  necessarily  the  peak  (trough),  but  the  high  (low)  for  the  available  data. 
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G.  Experimental  Data  and  Analyses 


There  has  been  considerable  interest  in  recent  months  about  the  impact  of 
price  changes  on  the  leading  indicators  and,  in  particular,  on  the  composite 
index  of  12  leading  indicators,  BCD  series  810.  In  response  to  that  interest,  this 
appendix  presents  two  experimental  leading  composite  indexes  designed  to 
supplement  series  810.  These  new  indexes  divide  the  12  leading  components  into 


two  subgroups:  one  group  consists  of  the  seven  components  measured  in,  or 
related  to,  current-dollar  units;  the  other  group  consists  of  the  five  components 
measured  in  nonmonetary  units.  These  new  indexes  should  be  viewed  as 
experimental  tools  for  research.  They  are  not  to  be  viewed  as  substitutes  for  the 
leading  index  but  rather  as  supplements  to  it. 


IMOV.IIOCT.I  (JULY)  |AUa.l  IJULVIIAPR.I  |MAV|(FC*.)  (NOV.)  INOV.I 


Ratio  scale 

-illO 

-  170 

-  160 

-  150 

-  140 

-  130 

-  120 
-no 
JlOO 


170 

160 

ISO 

140 

130 

120 

110 

100 


190 

180 

170 

160 

150 

140 

130 

120 

no 

100 

90 

80 

70 

60 


50 


40 


NOTE:  The  experimental  indexes  are  not  shown  for  the  current  month  because  less  than  two-thirds  of  the  current  dollar  components  were  available  by  the  publication  deadline. 
'  Original  trend  replaced  by  trend  of  undeflated  coincident  index  (series  820). 

'Original  trend  replaced  by  trend  of  deflated  coincident  index  (series  826). 
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ALPHABETICAL  INDEX-SERIES  FINDING  GUIDE 


Series  titles 

(See  complete  titles  in  "Titles  end  Sources  of 
Series  "  following  this  index) 


Series 

number 


Current  issue 
(pqe  numbers) 


Historical 

date 

issue  dote)| 


Series 

ssjedate) 


Series  titles 

(See  complete  titles  in  'Titles  and  Sources  of 
^ies,**  following  this  index) 


Series 

number 


Current  iaue 
(peas  numbers) 


Historical 

data 

uedataili 


Series 

|dr>srfiptions 
lisue  date) 


Accession  rate,  manufacturing . 

Anticipations  and  intentions,  businessmen's 

^ness  expenditures,  new  plant  and  equipment 

Employees,  manufacturing  and  trade  . 

Imwnories.  menufKturing  and  trade  . 

Orders,  new,  manufacturing  . 

Prices,  selling,  manufacturing . 

Prices,  salting,  manufacturing  and  trade . 

Prices,  selling,  retail  trade  . 

Prices,  selling,  wholesale  trade . 

Profits,  net,  manufacturing  and  trade  . 

Sales,  net,  manufacturing  and  trade . 

Automobiles 

Cars,  new.  purchased  by  households . 

Expenditures,  personal  consumption . 

Product,  gross,  constant  dollars . 


Balance  of  payments  •  See  also  NIA  -  Foreign  trade. 
Balances 

Banking  and  other  capital  transactions,  net . 

Current  account  . 

Current  account  and  long-term  capital  . 

Goods  and  services  . 

Goods,  servicas  and  remittances . 

Government  ^ants  and  capital  transactions,  net 

Liabilities,  liquid . 

Liabilities,  liquid  and  nonliquid . 

Liquidtty.net  . 

Merchandise  trade  . . 

Reserve  position,  U.S.,  official . 

Resent  transactions,  official . 


061 

0446 

04$0 

0440 

0462 

0460 

0466 

0464 

0442 

0444 

430 

234 

249 


Exports 

Goods  and  services  . 

Income  on  U.S.  investments  abroad  . 

Investment,  foreiT'  direct,  in  the  U.S . 

Investment  income,  military  sales  and  service 

Merchandise,  ad^isted . 

Military  sates  to  foreigners . 

Net.  goods  and  services . 

Orders,  new,  manufacturers'  durable  goods 

Orders,  new.  nonelectrical  machinery . 

Securities.  U.S.,  purchases  by  foreigners  . 

Total,  excluding  military  aid . 

Transportation  and  services,  receipts 
Trailers,  foreign,  receipts  from . 

Imports 

Goods  and  services  . 

Income  on  foreign  investment  in  the  U.S. 
Investment  irKome  of  forngners.  military 

expenditures  and  services  . 

Investments  abroad.  U.S.  direct 
Merchandise,  adfusted,  excluding  military  . 

Military  expenditures  abroad.  U.S . 

Securities,  foreign,  U.S.  purchases . 

Total,  general . 

Transportation  and  services,  payments  for 
Travelers  abroad,  U.S..  payments  by 

Bonds  See  interest  rates 
Building  See  Investment,  fixed 
Business  failures,  current  liabilities 
Business  starts 

Formation,  business,  net 
Incorporations,  new 
Buying  policy,  production  materials 


(Canada  See  International  comparisons 

Opaoty  adequacy,  manufacturers' . 

Capacity  utdi/ation 

(potential  GNP  less  actual) 

Output  to  capacity,  manufacturing . 

Potential  GNP,  constant  dollars 

Capital  consumption  allowances . 

Capital  investment  See  In^ment,  fixed. 

Cars  ■  See  Automobiits 

Cad)  flow,  net,  corporate,  constant  dollars . 

Cash  flow,  net,  corporate,  current  doUars . 

Compensation  of  employees  See  also  NIA  National 
and  personal  income. 

Compensation,  average  hourly.  aH  employees. 

private  nonfarm . 

Compeniation,  reel  average  hourly,  all  employeas. 
private  nonfarm . 


49,51 


746 

746 


58,59 

58,59 


7/73 

1/74 

1/74 

1/74 

1/74 

1/74 

1/74 

1/74 

1/74 

1/74 

1/74 

3/73 

10/73 

10/73 


9/73 

9/73 

9/73 

9/73 

9/73 

9/73 

9/73 

9/73 

9/73 

2/74 

9/73 

9/73 

9/73 

9/73 

9/73 

9/73 

9/73 

9/73 

9/73 

4/74 

5/74 

9/73 

2/74 

9/73 

9/73 

9/73 

9/73 

9/73 

9/73 

9/73 

9/73 

9/73 

2/74 

9/73 

9/73 


4/74 

4/74 

|2/74 


1/74 

4/74 

12/73 

4/74 

11/73 


8/73 

8/73 


9 '73 
9/73 


8 '68 

11/68 

11/68 

11/68 

11/68 

11/68 

11/68 

11/68 

11/68 

11/68 

11/68 

11/68 

10/69 


5/69 

5/69 


5/69 

5/69 


5  69 
5/69 
5/69 
5/69 
5/69 
5/69 

8/6ae 

5  69 
5/69 
5/69 
5/69 

5/69 

5/69 

5/69 

5/69 

5/69 

5/69 

5/69 

5/69 

5/69 

5/69 


CompensMion  of  efnployoes~Contir)uad 

EarningB,  avg.  hrfy.,  prod,  wfcrs .  priv.  nonfarm _ 

Earnings,  real  average  hourly,  production 

workers,  private  nonfarm  . 

Earnings,  real  spendable  werage  weekly . . 

Wage  and  benefit  decisions,  first  year  . . 

Wage  and  benefit  decisions,  life  Of  contract . 

Wages  and  salaries,  minmg.  mfg.,  and  construction 


Composite  indexes 

Capital  mvastment  commitments  . 

Coincident  indicators,  fiw . 

Coincident  irsdicators.  five,  deflated . 

Coincidant  indicators,  five,  rate  of  change . . . 

Employment,  marginal  adjustmants  . 

Financiai  flows,  sensiti^ . 

in^ntorv  investmant  and  purchasing . 

Lagging  indicators,  six . 

Leading  indicators,  twelve . 

Leading  indtcators,  twel^,  reverse  trend  adj  . 
Profitability . . 


Construction  -  See  Inwtment,  fixed 

Consumer  goods,  ratio  of  business  equipment  to . . . 

Consumer  installmem  debt  See  Credit. 

Consumer  prices  -  See  ^ice  indexes  -  Consumer. 

Consumer  sentiment . 

Costs  •  See  Labor  cost  and  Price  indexes. 

Credit 

Bank  loans  to  businesses,  change  in . 

Borrowing,  total  private  . . 

Commercial  and  industrial  loens  outstanding  . 

(Consumer  installment  debt  . 

Consumer  Installment  debt,  change  in . 

Consumer  installment  loans,  delinquency  rate . 
Mortgage  debt,  change  in . 


Defense 

Contract  awards,  military  prime . 

Expenditures  abroad,  U.S.  military . 

Obligitions  incurrad,  procurement  . 

Obligitions  incurred,  total . 

Orders,  new,  defense  products . 

Orders,  new.  defense  products  industries 

Purchases  of  goods  and  services . 

Sates,  military  to  foreigners  . . 


Deficit  or  surplus,  government  See  NIA  -  Budget. 

Depreciation  .  . 

Diffusion  indexes  •  See  also  Anticipations  and  mtantions. 

Capital  appropriations,  naw,  manufacturing  . 

Claims,  Mg.  waekly  initial,  unempioy  insurance 

Employees  on  nonagricultural  payrolls . 

Industrial  materials  prices . 

Industrial  production  . 

Orders,  new.  durable  goods  industries . 

Prices.  500  common  stocks . 

Prices,  wholesale,  manufactured  goods  . 

Profits,  manufacturing . . 

Sales,  retail  stores  . . 

Workweek,  avg.,  production  workers,  mfg . 


1/72 

1/72 


10/72 

10/72 


Dtsposabte  personal  income  See  NIA  •  National 
and  personal  income 
Durable  goods 

Automobitei  See  Automobiles 
Expenditures.  par«>nai  consumption  See  NIA  • 
Pwsonal  consumption  expenditures. 

InMntorias.  business,  change  in . 

Orders,  export,  excluding  motor  chides  . 

Orders,  new . . 

Orders,  new.  components . 

Orders,  unfitted . . 

Orders,  unfilled,  change  m . . 

Orders,  unfitted,  to  diipments . 

Sates,  final . . 


Oil 

05 

041 

023 

047 

06 

019 

058 

034 

054 

01 


271 

506 

•6 

06 

96 

25 

852 

270 


58,59 


36,42 

36 

34,40 


Earnings  See  Compensation  of  employees 
Employmant  and  unemployment 

Accession  rate,  manufacturing . 

Civilian  labor  force,  total . 

Claimi.  avg  weekly  initial,  unemploy  insurance 
Claims,  avg  weekly  init«t.  unerrgilov.  insurartce. 

diffusion  index  . . . 

Employed  parsons  in  civilian  labor  force . 

Em^oyaas.  mfg.  and  trade,  diHusion  index _ 


842 

0448 


97 

98 

98.100 

97.100 

98.101 
97,99 
97 

98.102 
97 

98,102 

97,99 


8/73 

8/73 

7/73 

12/73 

12/73 

/73 


5/74 

5/74 

5/74 

11/73 

5/74 

5/74 

5/74 

5/74 

5/74 

5/74 

5/74 


3/74 

5/74 

3/74 

3/74 

3/74 

4/74 

3/74 


4/74 

9/73 

4/74 

4/74 

4/74 

8/72 

11/73 

9/73 


11/73 

5/74 

4/74 

7/73 

12/73 

2/74 

8/73 

12/73 

7/73 

4/74 

3/74 

7/73 


11/73 

4/74 

8/73 

8/73 

8/73 

8/73 

8/73 

11/73 


7.73 

2/74 

4/74 

4/74 

2/74 

1/74 


6/72 

6/72 

10/72 

6/72 

6/72 

7/68 


11/68 

11/68 


11/68 

5/74 

5/74 


11/72 

7/64 

11/72 

10/72 

10/72 

11/72 


9/68# 

10/69 

5/69 


6/69 

4/69 


5/69 

6/69 


10/69 

8/68r 

9/68 

9/68 

9/68 

9/68 

10/69 


8/68 
4'72 
6  69 

6/69 

4/72 

11/68 


*Denotes  seres  on  the  1 966  NBE  R  "short  list"  of  indicators.  #  The  "number"  for  this  arias  tide  was  changed  smcs  the  publication  date  diown.  NIA  means  Natiofei  Income  and  Product  Accounts 
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SaiKlitta 

(Sa  compMt  titia  in  "Titia  wd  Sourca  of 
Smim.'  follOHini  thd  indt>) 


Saia 

nufflba 


Currant  isua 
(pa|B  numbers) 


Saiatitia 

(Sa  comptolf  litla  in  'Titla  and  Sourca  of 
Saia.'  foMowing  dm  index) 


Saia 

numba 


Currant  laaua 
(page  numbars) 


Histaical 

data 

lisa«  daialfl 


Saws 

- '-inns 

Hua  data) 


Emptoynait  and  unamptoymant-Continuad 

Emptoyaa  on  nonagticultutal  payrolh . 

Empfoyea  on  nonagiicultural  payrolts.  componants . 

Halpinsntad  advatipng  in  na«a>pas . 

Hafp-uantad  advartang  to  pasons  unamployad _ 

Job  Mcancia  in  manufacturing . 

Layoff  rae.  manufaawing . 

Man-fiours  in  nonavicultuial  anablnbmants . 

Man-hours  in  nonagncultural  estab  ..  rale  of  change . . 

Uaginal  employmant  adiustments  . 

Oartime  hours,  aoduaion  uorlcas.  mfg . 

FVsonsaigagad  in  nonagiicultural  activilia . 


Unemployed  pasons  in  civilian  labor  foica . 

Unemploymeni  rata,  both  BUS.  16-19  years . 

Unamploymant  rate,  females  20  yeas  and  ova  . . . 

Unemploy  mail  rate.  IS  waeks  and  ova  . 

Unamploymani  rata,  insured,  avaaga  weaLly . 

Unamploymant  riB.  malas  20  years  and  ova . 

Unamploymant  rata,  marwd  males,  pnua  preaanl 

Unemployment  rats.  Negro  and  otha  races  . 

Unemploymem  rale,  total . 

Unamploymant  rata,  whita . 

Workweek,  aoduction  worlcas.  componants . 

Workwaak.  production  wakas.  manufactwing  . . 

Equipment,  business  Saa  Invastmant,  tiaad. 

E  sports  -  Sn  Balancs  of  pmts.  and  NIA  Foreign  trade. 


Federal  funds  rata . 

Financial  flows,  sansitiva . 

Faagn  saws  -  Sae  Intanational  compaisons. 
Foreign  trade  See  Balence  of  paymenn  and  NIA. 
Francs  See  Intanational  compaisons. 

Free  resaiws . . 


Govanmant  -  Saa  Balancs  of  psymants.  Defena. 
and  NIA.  « 

Gros  nstiom^  product  See  Capacity  utiliration  and 
NIA. 


H 


Hours  See  Employmeni  and  unemployment 
Housing 

RasKlental  structuras  Sae  NIA  -  Gros  pnvate 
domestic  mvastment 

Unitsauthorired  by  local  building  pamts  _ 

Unitsstated.piivata.  total  . 

Vacaicy  rata,  rental  housing . 


Imports  S«  Balance  of  psymants  and  NIA 
Foraiyi  trade. 

Income  Saa  also  Compansslion  of  amployaes 
and  NIA  -  National  and  personal  income. 

HousahoWs.  compared  to  year  ago  . 

Households,  mean  probabilily  of  change  . 

Income  on  foreign  invasimanis  in  U.S. 

Income  on  U.S.  mvestmants  abroad  . 

f^sonsl . . 

Receipts  tor  transportslion  and  other 

arvicas.  U.S.  balance  of  payments  . 

Racaipts  from  forai^  travslats  in  U.S.  . 

Industrial  matarials  pricai  Su  Pries  mdaiaa  -  Usisrisis 
Industial  production  Saa  also  Intarnstionsl 
cofnpofiioni 

U^.  components  .  . 

U5..inde»  . 

U^.  rttt  of  chinpi  . 

Interett.  net . . 

imeren  rafts 

Busmts  km.  tot-term  bank  rate  . 

Corporate  bond  yield  . 

Federal  fundi  rate . 

y«ld.  rendential  . 

klunicipel  bond  yield  ...  . 

Prime  rate  ebargrt  by  banks . 

TreMury  bill  discount  rate . 

Trmury  bond  yield  .  . 

tnternetionti  comperieons 
Conaumar  pi  ices 

Canada  . 

France . 

Italy  . 


420 

42$ 

$43 

$42 

•S2 

$a 

$44 


22,41 


7/73 

7/73 

3/74 

3/74 

7/73 

7/73 

1/74 

1/74 

5/74 

7/73 

2/74 

2/74 

2/74 

2/74 

2/74 

5/74 

2/74 

2/74 

2/74 

2/74 

2/74 

7/73 

7/73 


11/73 

5/74 


9B,101 

76,103 


103 

103 

103 

103 

103 

103 


10/72 

6/66# 

6/66# 

6/66# 


4/72 

4/72 

4/72 

4/72 

4/72 

6/69 

4/72 

4/72 

4/72 

4/72 

4/72 


8/66 


3/74 

3/74 

5/74 


3/73 

3/73 

9/73 

9/73 

8/73 

9/73 

9/73 


2/74 

2/74 

3/74 

11/73 

1/74 

1  '74 

11/73 

1/74 

1/74 

11/73 

1/74 

1/74 


12/73 

12/73 

12/73 

12/73 

12/73 

12/73 


-  compartsons-Continued 
Induariel  production 

Canada  . 

France . 

imv  . 


OECD.  European  countries  . 

United  KingdkHn . 

West  Germany . 

Stock  pricai 

Canada  . 

France . 

Italy  . 

Japan  . 

Umtad  Kingdom . 

United  States . . 

Vlfest  Germany . . 


Invanu 


Busmas  im^tortes,  cbenge  m  -  See  NIA  ■  Gross 
private  domeAic  mvastment. 

Finishedgoods.  book  value,  manufacturers' . 

Inventories  to  alai.  manufacturing  and  trade . 

I  nmmant  and  purchasing  . . 

Manufacturers',  book  value . 

Manufacturers’,  condition  of . 

Manufacturing  and  trade,  book  value  . 

Manufacturing  and  trade,  change  in . 

Manufacturing  and  trade,  diffusmn  index  . 

Materials  and  uppiiv.  change  in  mtrs.'  book  value  . 

Materials  purchead,  hi^ier  invantories . 

Production  materials,  buying  policy  . 

Valuation,  adjustment  of.  corporate  profits . 


«•{.  fixed  •  See  also  NIA  •  Gross  private 
domestic  investment 

Capital  appropriations,  manufacturing,  backlog  . . 
Capital  appropriMions.  new.  manufacturing 
Capital  appropriations,  new.  mfg..  diffusion  index 

Capital  mvastment  commitments  . 

Construction  contracts,  commercial  and  induatrial 

Conetruction  contracts,  total  value . 

Consuuction  expend.,  bus.,  mach.  and  equip,  sales 
Equipment,  business,  ratio  to  consumer  goods  . . . 

Foreign  direct  mvestmants  in  the  U.S. . 

Orders,  new.  capital  goods  industries,  nondefensa 

Plant  and  equipment,  contracts  and  orders . 

Plant  and  equipment,  new  business  expenditures 
Plant  and  equip.,  new  bus.  expend  .  diff.  mdex  . . . 
direct  moments  abroad  . 


1$ 

8$f 

81$ 

412 

414 

71 

71 

D4$0 

20 

37 

28 

286 


4/69 

6/72 

10/72 


financial  See  Balance  of  payments. 
Composite  indexes,  interest  rates,  Internetionel 
comparisons  Stock  priceL  and  Price  indexes  -  Stock. 
Italy  -  See  Internetionel  comparisons. 


Upon  See  International  comparmnL 


11/66 

11/66 

5/69 

5/69 

7/66 

5/69 

5/69 


11/66 

11/66 

10/69 


United  Kmyfom  _ _ _ 

diest  Germany 

*Denotes»rwson  the  1966  NBER  "tot  iist’‘of  mdicsiors.  #The  "number"  for  the  wies  title  ws  changed  smee  the  publicaiion  date  tfiown.  NIA  means  National  Income  and  Product  Accounts. 


7/64 

11/73 

7/64 

7/64 

11/73 

7/64 

7/64 


9/72 

9/72 

9/72 

9/72 

9/72 

9/72 


Labor  cost  per  unit  of  gross  product . 

labor  cost  per  unit  of  output,  manufacturing  . . 

|Labor  cost  per  unit  of  output,  total  private  economy  . 

Labor  cost,  price  per  unit  of . 

force  See  Empfoyment  and  unamploymant 

Layoff  rate,  manufacturing . 

(  See  Credit 


M 

~  w  See  Investment,  fixed 

trade  See  Belance  of  payments 
lUfftwy  See  Oefenae 
iMoney  6Jpply<  change  m 

Moneysupply . 

Money  supply  and  imw  deposits . 

Money  hjppiv.  time  deposits,  and  deposits 
at  nonbank  thrift  mstitutions  . 


N 


wiOTw  income  and  product  accounts 
Budgn 

E  xpenditures.  Federal 
Rettoi  Pkderal 

Surplus  or  deficit.  Federal _ 

Surplus  or  dsfiot.  government 
Fmolsalas  SeealsoSales 
Durable  goods 
Nondurablo  goods 
Total,  constant  dollars 


29,42 

28,40 


25,39 

27,42,43 


32,42 

32 

30,40 


1/74 

1/74 

1/74 

11/73 

1/74 

1/74 

1/74 

12/73 

12/73 

12/73 

12/73 

12/73 

12/73 

12/73 


4/74 

4/74 

5/74 

1/74 

1/74 

4/74 

4/74 

1/74 

4/74 

3/74 

2/74 

11/73 


5/74 

5/74 

5/74 

10/73 

4/74 


6/73 

3/74 

9/73 

6/73 

5/74 

1/74 

1/74 

9/73 


10/72 

10/72 

10/72 

10/72 


10/72 

10/72 


9/66 

2/69 


11/66 

11/68 

2/69 

2/69 

11/68 

9/66 


9/66# 

11/66 

5/69 

9/68 

9/66 

11/66 

11/66 

5/69 


9/73 

4/74 

9/73 

4/74 

7/73 


7/68 

11/66 

10/72 

11/66 

8/66# 


3/74 

3/74 


9/73 

9/73 

9/73 

11/73 

11/73 

11/73 

11/73 


10/72 

10/72 


7/66# 

7/66# 

7/66# 

10/69 
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ALPHABETICAL  INDEX-SERIES  FINDING  GU IDE-Continued 


Series  titles 

(See  complete  titles  in  "Titles  and  Sources  ol 

Series."  following  this  indesi 

Series 

Current  anie 
(page  numbaG) 

historical 
data  t 

Series 

c:c:;plions 

Series  titles 

(Sea  compfele  titles  in  TiHei  and  Sources  of 

Series 

Current  isaue 
(pagenumbera) 

Hbtorical 

Ssries 

etTiptions 

number  ~ 

CharG 

Tables  * 

sauedreili 

■=!!e  datel 

teies."  following  thn  index) 

CharG 

Tables 

''Tie  date) 

National  income  and  product  accounts-Continued 

0 

Foreign  trade  -  See  alto  Balance  of  paymenG 

121 

EsporG.  goods  and  sennces . 

E  xports,  goods  and  vrvicei.  net  . 

2S2  1 

2U 

71 

10/73 

10/73 

67 

104 

1/74 

13 

71 

5/69 

}ideG.  new  and  unfilled  -  See  Anticipations  and 

Exports,  goods  and  »rvices.  net,  perc^t  of  6NP  .  . 

2S0A 

19 

73 

10/73 

10/69 

intentions.  Balance  of  paymenG.  Defense. 

Imports,  goods  and  services . 

2S3 

13 

71 

10/73 

5/69 

Durable  goods,  and  lnvestm«tt,  fixed. 

Dutput  See  Industrial  production.  NIA  -  Gros  natiortal 

• 

Government  purchases  of  goods  and  services 

11/73 

ll/'73 

product,  and  Productivity 

1 

Federal  Government,  constant  dollan 

263 

18 

72 

1 

Federal  Government,  current  dollars 

262 

14 

71 

10/73 

10/69 

1 

1 

Federal  Go^nment,  percent  of  GNP . 

262A 

19 

73 

10/73 

10/69 

P 

Federal,  State,  and  local  governments . 

260 

14 

71 

10/73 

10/69 

National  defense . 

264 

14p55 

71,89 

11/73 

10/69 

Plant  and  equipment  -  See  Investment,  fixad 

State  and  local  go^nments.  constant  dollars . 

267 

18 

72 

11/73 

11/73 

Price  indexes 

State  and  local  governmenG.  current  dollars 

266 

14 

71 

11/73 

10/69 

Consumer  -  See  abo  International  comparisons. 

781 

State  and  local  governmenG.  percent  of  GNP . 

266A 

19 

73 

11/73 

10/69 

All  items . 

56,66 

90,103 

7/73 

5/69 

Commodities  les  food  . 

783 

56 

90 

7/73 

5/69 

Groat  national  product 

Food . 

782 

56 

90 

7/7S 

5/69 

Auto  product,  gross,  constant  dollars 

249 

18 

72 

10/73 

Services . 

784 

56 

90 

7/73 

5/69 

GNP,  constant  dollars . 

•205 

9pl8.23g 

69,76, 

Deflators  -  See  NIA  •  Gros  national  product. 

41,61 

95 

10/73 

10/69 

Labor  coat,  price  per  unit  of . 

•17 

30,40 

80 

4/74 

11/68 

GNP.  constant  dollars,  rate  of  change 

205 

65 

69 

10/73 

10/69 

Materials,  industrial . 

•23 

30,40 

79 

12/73 

4/69 

GNP.  current  dollars . 

•200 

9,23,41 

69,76 

10/73 

10/69 

MateriaG.  industrial.  componenG  . 

023 

63 

97,100 

12/73 

4/69 

GNP.  current  dollars,  rate  of  change . 

200 

65 

69 

10/73 

10/69 

Stock  See  abo  International  comparisons. 

GNP.  gap  {potential  les  actual) . 

207 

61 

95 

4/74 

500  common  slocks  . 

•19 

30,40 

79 

12/73 

9/69 

GNP,  potential,  constant  dollars . 

206 

61 

95 

4/74 

500  common  stocks,  diffusion  index . 

019 

63 

97 

12/73 

5/69 

Per  capita  GNP,  constant  dollan . 

217 

9 

69 

10/73 

10/69 

Wholesale 

Per  capita  GNP,  current  dollars . 

215 

9 

69 

10/73 

10/69 

AM  commodities  . 

750 

57 

91 

7/73 

6/69 

210 

10/73 

10/69 

752 

57 

7/73 

Price  index,  fixed  weighted,  gross  priwte  product . 

211 

56 

90 

9/73 

Foods  and  feeds,  processed . 

751 

57 

91 

7/73 

6/69 

Industrie!  commodities . 

55 

31,57 

80,91 

7/73 

6/69 

Gross  private  domestic  investment 

Manufactured  goods  . 

58 

31,57 

80,91 

7/73 

6/69 

243 

10/69 

058 

64 

98,102 

7/73 

In^tories,  business,  change  in.  constant  dollars  . 
In^tortes.  business,  change  m,  current  dollars 

246 

18 

72 

10/73 

109 

36 

82 

11/73 

11/73 

245 

12.28 

70,78 

10/73 

10/69 

Production  See  Industrial  production.  Investment,  fixed. 

Inventories,  business,  change  in.  percent  of  GNP 

245A 

19 

73 

10/73 

10/69 

and  NIA  •  Gros  national  product. 

Inventorres.  businea.  durable  goods,  change  in . 

271 

15 

71 

11/73 

10/69 

Productivity 

Inventories,  business,  norrdurable  goods,  change  in 

275 

15 

71 

11/73 

10/69 

Output  per  man  hour,  total  private  economy  . 

770 

58,59 

93 

9/73 

10/72 

Investment,  fixed,  nonresidential,  constant  dollars  . 

247 

18 

72 

10/73 

Output  per  man-hour,  total  private  nonfarm  aeon. 

858 

58 

93 

9/73 

6/68 

investment,  fixed,  nonresidential,  current  dollars 

241 

12 

70 

10/73 

10/69 

Profits  •  See  also  NIA  •  National  and  personal  income. 

Investment,  fixed,  nonresidential.  percent  of  GNP 
Investment,  gross  private  domestic,  total . 

241 A 

19 

73 

10/73 

10/69 

•16 

30.40 

79 

8/73 

7/68 

240 

12 

70 

10/73 

10/69 

Corporate,  after  Gxes.  constant  dollars . . . 

18 

30 

79 

8/73 

1/72 

242 

12 

70 

10/73 

10/69 

22 

30 

80 

8/73 

7/68 

248 

18 

72 

10/73 

034 

63 

97 

4/74 

244 

12 

70 

10/73 

10/69 

0442 

46 

85 

1/74 

11/68 

244A 

19 

73 

10/73 

10/69 

15 

30 

80 

4/74 

3/69 

816 

38 

83 

5/74 

National  and  personal  mcome 

Compensation  of  employees . 

280 

16 

71 

11/73 

10/69 

ComperGalion  of  emplovees.  pet.  of  nalrorral  income 

280A 

19 

73 

11/73 

10/69 

R 

Disposable  personal  tncome.  constant  dollaG 

225 

10 

69 

10/73 

10/69 

Disposable  personal  income,  current  dollars 

Disposable  personal  tncome,  per  capita,  constant  dol 
Disposable  personal  income,  per  capita,  current  dol 

224 

10 

69 

10/73 

10/69 

534 

87 

227 

10 

69 

10/73 

10/69 

93 

35 

82 

12/73 

11/72 

226 

10 

69 

10/73 

10/69 

Interest,  net . 

288 

16 

72 

11/73 

10/69 

Interest,  net,  percent  of  national  irrcome  .  . 

288A 

19 

73 

11/73 

10/69 

S 

National  income . 

220 

10 

69 

10/73 

10/69 

Personal  income  . 

222 

10 

69 

10/73 

10/69 

Salaries  See  Compenation  of  employees. 

Profits,  corporate,  and  inventory  Mluation  adt 

286 

16 

72 

11/73 

10/69 

Sales '  See  abo  NIA  Final  sales 

Profits,  corporate,  and  inventory  ^uation  ad|.. 
percent  of  national  income . 

57 

24 

76 

0/73 

7/68 

286A 

19 

73 

11/73 

10/69 

Inventories  to  sales,  manufacturing  and  trade 

851 

62 

96 

4/74 

2/69 

Proprietors'  income . 

282 

16 

71 

11/73 

10/69 

Machinery  and  equip.,  and  bus  construction  expend. 

69 

27 

78 

8/73 

9/68» 

282A 

19 

73 

11/73 

10/69 

410 

44 

84 

1/74 

11/68 

284 

16 

71 

11/73 

10/69 

•56 

76 

4/74 

2/69 

Rental  tncome  of  persons,  pet  of  national  income  . 

284A 

19 

73 

11/73 

10/69 

Manufacturing  and  trade,  net,  diffusion  index . 

D444 

46 

85 

1/74 

11/68 

•54 

24,41 

76 

3/74 

s/72 

Personal  consumption  expenditures 

054 

64 

98,102 

3/74 

6/72 

234 

1 11 

70 

10/73 

10/69 

59 

24 

76 

3/74 

Durable  goods . 

232 

1“ 

70 

10/73 

10/69 

Swing '  See  NIA .  Saving. 

Durable  goods,  except  autos . 

233 

1  “ 

70 

10/73 

10/69 

Sacurities  -  See  Balance  of  payments.  Interest 

Nondurable  goods  . . 

236 

!  11 

70 

10/73 

10/69 

rates.  International  comparisons  -  Stock  pncaa. 

Personal  consumption  expend .  total,  constant  dol 

231 

11,18 

70 

10/73 

10/69 

and  Price  indexes  -  Suxk. 

Personal  consumption  expend.,  total,  current  dol 

230 

11 

70 

10/73 

10/69 

Stock  pricas  See  Price  indexes  -  Slock . 

Personal  consumption  expand  .  total,  pet  of  GNP 

230A 

19 

73 

10/73 

10/69 

Surplus  or  deficit,  governnrient  See  NIA .  Budget 

Services . 

237 

11 

70 

10/73 

10/69 

Saving 

U 

Caprtal  consumption  allowanoes 

296 

17 

72 

11/73 

10  69 

Gros  saving,  private  and  government 

290 

17 

72 

11/73 

10/69 

Unemplaymant  -  See  Employment  and  unemployment. 

Personal  saving 

292 

17 

72 

11/73 

10/69 

United  Kingdom .  See  International  comparbons. 

Personal  saving  to  disposable  personal  income 

Profits,  undistributtd  corporate  plus  inventory 

854 

62 

96 

9/73 

7/68 

valuation  adjustfTwnt . 

294 

17 

72 

11/73 

10/69 

V 

Surplus  0*  deficit,  govt . 

298 

17 

72 

11/73 

10/69 

32 

29 

79 

2/74 

Nondurable  goods 

1 

W 

Expenditurai.  personal  consumption 

236 

11 

70 

10/73 

10/69 

WogsG  and  salaries  -  See  Compensation  of  employaes 

Inventories,  business,  change  in . 

275 

15 

11/73 

10/69 

West  Germany  -  See  International  compatbons 

Sales,  fmal . 

274 

15 

Iii _ 

11/73 

10/69 

Whunale  prices  -  See  Price  indexes  -  (Wholesale. 

•OenolB  WKSon  the  1966  NBER  "iiort  lisf'ot  indicelors.  #The"nunibef''  to*  Hut  «*«  title  was  chanqMl  since  the  putriicatioti  due  #iown.  NIA  meent  Nelional  InctKtie  end  Product  Accounts. 
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Within  Mch  of  tho  roport't  lix  nctions,  ari«  in  listid  in 
numorical  ordof  aaording  to  sorioi  numbon.  Tht  nrios 
numbon  m  for  idontificition  purposti  only  and  do  not 
rafioct  tanoi  niationihipi  or  ordor.  To  find  chart  and  tabla 
paga  numbon,  hiatorical  data,  and  Mfias  doKriptiont,  consult 
tha  "Alphabotical  Inda  (-Sorias  Finding  Guida." 

Tha  alphabotk-numeric  designations  foUcming  each  serias 
title  and  source  indicata  tha  charts  and  tables  in  sshich  tha 
ssrias  may  ba  found.  Saa  tha  tabla  of  contents  for  tha  chart 
and  table  titles  and  paga  numbers.  "M"  indicatas  monthly 
sarias;  "Q"  indicatas  quarterly  saries.  Data  apply  to  the 
wdiola  period  axcapt  for  saries  dasignatsd  by  "EOM"  (and  of 
month)  or  "EOQ"  (end  of  quarter). 

The  ''A"  following  a  sariat  number  indicates  a  component 
sariat  (same  number)  as  a  percent  of  an  aggregate  saries,  such 
as  GNP  or  national  inconw.  Tha  series  in  section  B  preceded 
by  an  asterisk  (*)  are  included  in  the  1966  NBER  "short  lisf' 
of  cyclical  indicators,  chart  B8.  The  "D"  preceding  a  number 
indicatas  a  diffusion  index. 


A  National  Income  and  Product 

200.  Gross  national  product  in  currant  dollan  (Q).- 
Oepartment  of  Commerce,  Bureau  of  Economic 
Analysis  (A1,  B2,  B8,  E5) 

205.  Grow  national  product  in  1958  dollan  (Q).- 
Department  of  Commerce,  Bureau  of  Economic 
Analysis  (A1,  B2,  B8,  El,  E5) 

210.  Implicit  piica  deflator,  gross  national  product 
(Qi.-Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (A1) 

215.  Par  capita  gross  national  product  in  current  dollan 
(Q).-Oepartment  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  and  Bureau  of  the  Census  (A1) 

217.  Par  capita  gross  national  product  in  1956  dollan 
(Q).-Dep8rtment  of  Commerce.  Bureau  of  Eco¬ 
nomic  Analysis  and  Bureau  of  the  Census  (A1) 

220.  National  income  in  current  dollan  (Q). -Depart¬ 
ment  of  Commerce,  Bureau  of  Economic  Analysis 

(A2) 

222.  Parsonal  income  in  current  dollan  (Qi.-Depart¬ 
ment  of  Commerce.  Bureau  of  Economic  Analysis 

(A2) 

224.  Disposable  personal  income  in  currant  dollan 

(Q).-Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  {M) 

225.  Disposable  personal  income  in  1958  dollan 

(Q).-Oepartment  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (/^) 

226.  Par  capita  disposable  personal  income  in  currant 

dollan  (Q).-[)^rtment  of  Commerce,  Bureau  of 
Economic  Analysis  (A2) 

227.  Par  capita  disposable  personal  income  in  1958 

dollan  (Q).-D^rtment  of  Comnterce,  Bureau  of 
Economic  Analysis  (A2) 

230.  Parsonal  consumption  expanditures,  total,  in  cur¬ 

rant  dollan  (Q).-Depsrtment  of  Commerce. 
Bureau  of  Economic  Analysis  (A3) 

230A.  Parsonal  consumption  axpandituras  as  a  porcant  of 
gron  national  product  (Q).-Oepartmant  of  Com- 
nterce.  Bureau  of  Economic  Analysis  (All) 

231.  Personal  coraumption  axpandituras,  total,  in  1958 

dollan  (Ql.-Department  of  Commerce,  Bureau  of 
Economic  Analysis  (A3.  AID) 

232.  Personal  consumption  expandituras,  durable  goods, 

in  current  dollan  (Q).-Department  of  Commerce, 
Bureau  of  Economic  Analy^  (A3) 


233.  Parsonal  consumption  axpandituras,  durable  goods 

axcapt  automobiles,  in  currant  dollan  (Q).- 
Oep^ment  of  Commerce,  Bureau  of  Economic 
Analysis  (A3) 

234.  Personal  consumption  expenditures,  automobHas, 

in  currant  dollan  (Q).- Department  of  Commerce, 
Bureau  of  Economic  Analysis  (A3) 

236.  Parsonal  consumption  axpandituras,  nondurable 

goods,  in  currant  dollan  (Q).-Oepsrtmant  of 
Commerce,  Bureau  of  Economic  Analysis  (A3) 

237.  Personal  consumption  expenditures,  servicas,  in 

currant  dollan  (Q).-Oepartment  of  Commerce. 
Bureau  of  Economic  Analysis  (A3) 

240.  Gross  private  domestic  investmant,  total  (Q).- 

Oepartment  of  Commerce,  Bureau  of  Economic 
Analysis  (A4) 

241.  GroB  privata  domestic  fixed  invastment,  total  non- 

lasidantial  (Ql.-Oeportment  of  Commerce.  Bureau 
of  Economic  Analysis  (A4) 

241A.  Gross  private  domestic  fixed  investment,  total  non- 
rasidantial  as  a  percent  of  gross  natio^  product 
(Q).-Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (All) 

242.  Gross  privata  domestic  fixed  investmant,  rxm- 

rasidantial  structures  (Q). -Department  of  Com¬ 
merce,  Bureau  of  Economic  An^ysis  (A4) 

243.  Gross  private  domestic  fixed  investment,  pro- 
ducan'  durable  equipment  (Q).-Oepartment  of 
Commerce,  Bureau  of  Economic  Analysis  (A4) 

244.  Gross  private  domestic  fixed  investmant,  rasidentisi 

structures  (Q).-Department  of  Commerce,  Bureau 
of  Economic  Anal^  (A4) 

244A.  Gross  privata  domestic  fixed  invastment,  residential 

structures  as  a  percent  of  gross  national  product 
(Q).-Oepartment  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (All) 

245.  Grots  private  domestic  invastment  change  in  busi¬ 

ness  inventories  after  valuation  adjustment,  all 
industries  (Q).-Oepartment  of  Commerce,  Bureau 
of  Economic  Analysis  (A4,  B4) 

245A.  Change  in  busineas  inventories  at  a  percent  of 
gross  national  product  (Q).-Oepartment  of  Com¬ 
merce,  Bureeu  of  Economic  Anelysis  (All) 

246.  Grots  private  domestic  investment,  change  in  busi¬ 

ness  inventories,  all  industries,  1958  dollars 
(Q).-Oepartment  of  Commerce,  Bureeu  of  Eco¬ 
nomic  Analysis  (AID) 

247.  Gross  private  domestic  fixad  investment  total 
nonresidontial.  1958  doHsrs  (Q).-Department  of 
Commerce,  Bureau  of  Economic  Analy^  (AID) 

248.  Groat  private  domestic  fixad  invastment,  residential 
structures,  1958  dollars  (Q).-Oepsrtment  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (AID) 

249.  Gross  auto  product  in  1958  dollara  (Q).-Depart- 
ment  of  Commerce,  Bureeu  of  Economic  Analysis 

(AID) 

250.  Net  exports  of  goods  and  services,  excluding  transfers 
under  military  grants  (Q).-Department  of  Com¬ 
merce.  Bureau  of  Economic  Anelysis  (A5,  D2) 

2S0A.  Net  exports  of  goods  and  aarvicat  at  a  percent  of 
groat  national  product  (Q).-Department  of  Com¬ 
merce.  Bureau  of  Economic  Analysis  (All) 

252.  Exports  of  goods  and  aervicct,  excluding  transfan 
under  mriitary  grants  (Q).-Department  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (AS.  02) 


253.  Imports  of  goods  and  tervicet  (Q).-Department  of 
Commerce,  Bureau  of  Economic  Analysis 

(AS.  D2) 

260.  Govemmant  purchaaat  of  goods  and  aarvicat,  total 
(Q).-Dapartment  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (A6) 

262.  Federal  Govemmant  purchases  of  goods  and  aarv¬ 

icat.  total  (Q).-Oepartment  of  Commerce,  Bureau 
of  Economic  Anely^  (A6) 

262A.  Federal  Government  purchases  of  gtwds  and  aarv- 
icta  at  a  percent  of  grots  national  product 
(Q).-Oepartment  of  Commerce,  Bureau  of  Eco¬ 
nomic  Anelysis  (All) 

263.  Federal  Government  purchases  of  goods  and  tarvicet, 

1958  dcilan  (Q).-0^rtment  of  Commerce,  Bureau 
of  Economic  Analysis  (AID) 

264.  Federal  Government  purchases  of  goods  and  aarv¬ 
icat,  national  defense  (Q). -Department  of  Com¬ 
merce.  Bureeu  of  Economic  Analysis  (A6.  D3) 

266.  State  and  local  govemmant  purchases  of  goods 

and  aarvicat,  total  (Q).-Department  of  Commerce, 
Bureeu  of  Ecorramk  Analysis  (A6) 

266A.  State  and  local  government  purchases  of  goods  and 
arvicet  as  a  percent  of  gros  national  product 
(Q).-Department  of  Commerce,  Bureeu  of  Eco¬ 
nomic  Anelysis  (All) 

267.  State  and  local  government  purchases  of  goods  and 

services,  1958  dollaa  (Q).-Oepartment  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (AID) 

270.  Final  tales,  durable  goods  (Q).-Oepartment  of 
Commerce,  Bureau  of  Economic  Analysis  (A7) 

271.  Change  in  business  inventories,  durable  goods 

(Q).-Oepartment  of  Commerce.  Bureeu  of  Eco¬ 
nomic  Analysis  (A7) 

273.  Final  sales  (series  205  minus  series  246),  1958 

dollan  (Q).-Oepartment  of  Commerce.  Bureau  of 
Economic  Analysis  (AID) 

274.  Final  tales,  nondurable  goods,  (Q). -Department  of 
Commerce.  Bureau  of  Economic  Anelysis  (A7) 

275.  Change  in  business  inventories,  nondurable  goods 

(Q).-Department  of  Commerce,  Bureau  of  Eco¬ 
nomic  Analysis  (A7) 

280.  Compensation  of  amployaet  (Q). -Department  of 
Commerce,  Bureau  of  Economic  Anelysis  (A8) 

280A.  Compensation  of  amployaet  as  a  percent  of  national 
income  (Q).-Oepartment  of  Commerce,  Bureeu  of 
Economic  Anelysis  (All) 

282.  Propriaton'  income  (Q).-Oepartment  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (A8) 

282A.  Proprietors'  income  as  a  percent  of  national  income 
(Q).-Department  of  Commerce,  Bureeu  of  Economic 
Analysis  (All) 

284.  Rental  income  of  parsons  |Q).-Oepartment  of 
Commerce,  Bureau  of  Economic  Analysis  (A8) 

284A.  Rental  mconw  of  persons  as  a  percent  of  national 
income  (Ql.-Oepartment  of  Commerce,  Bureau  of 
Economic  Analysis  (All) 

286.  Corporate  profits  and  inventory  valuation  adjust- 
mant  (Q).-Oepariment  of  Commerce,  Bureau  of 
Economic  Analysis  (A8) 

286A.  Corporate  profits  and  inventory  valuation  adjust¬ 
ment  at  a  percent  of  national  income  (Q).-Depart- 
ment  of  Commerce,  Bureeu  of  Economic 
Analysis  (All) 
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288.  Nit  intvRt  (Q).-Dep8rtment  of  Commerce,  Bu- 
reeu  of  Economic  Analysis  (A8) 

288A.  Net  interest  es  e  percent  of  notional  income  (Q).- 
Department  of  Commerce,  Bureau  of  Economic 
Analysis  (All) 

290.  Gross  iaving-pri«Bte  tsMnf  phis  government  air- 

phis  or  deficit  (Q).-Department  of  (kimmerce.  Bu¬ 
reau  of  Economic  Analysis  (A9) 

292.  Personal  mini  (Q).-Oepartment  of  Commerce, 

Bureau  of  Economic  Analysis  (A9) 

294.  Undistributad  corporate  profits  phis  invsntory  val¬ 
uation  adjustment  (Q).-Oepartment  of  Commerce, 
Bureau  of  Econrxnic  Analysis  (A9) 

296.  Capital  consumption  aHowancss,  corporate  and 

noncorporate  (Q).-Oepartment  of  Commerce,  Bu¬ 
reau  of  Economic  Analysis  (A9) 

298.  Government  airplus  or  deficit  total  (Q).-Depart- 

ment  of  Commerce,  Bureau  of  Economic  Analysis 

(A9) 


B  Cyclical  Indkators 


*1.  Average  worfctwesk  of  production  worfcsn,  manu¬ 
facturing  (M).-[)epsrtment  of  Labor,  Bureau  of 
Labor  Statistics  (B1,  B8,  E3,  E4) 

2.  Accenon  rate,  manufacturing  (M).-Department  of 

Labor,  Bureau  of  Labor  Statistics  (B1) 

3.  Layoff  rats,  manufKturing  (M).-Department  of 

Latmr,  Bureau  of  Labor  Statistics  (B1) 

*S.  Average  weekly  initiai  deem  for  unamploymont 
iraurance.  Stats  progr^  (Ml.-Department  of 
Labor,  Manpower  Administration;  seasonal  adjust¬ 
ment  by  Bureau  of  Economic  Analysis  (B1,  E3) 

*6.  Vahie  of  manufacturan'  new  ordara,  duraUs  goods 
industrial  (M).-Department  of  Commerce,  Bureau 
of  the  Census  (B3,  B8,  E3,  E4) 

8.  Index  of  construction  contracts,  totd  vNus 

(M).-McGiaw-Hill  Information  Systems  Company. 
(Used  by  pwmission.  This  series  may  not  be 
reproduce  without  written  permission  from  the 
source.)  (B3) 

9.  Construction  contracts  awarded  for  commercial 
and  industrial  buddingi,  floor  ^mcs  (M).-McGraw- 
HiH  Information  Systems  Company,  seasonal  ad¬ 
justment  by  Bureau  of  Economic  Analysis  and 
National  Bureau  of  Economic  Research,  Inc.  (Usad 
by  parmission.  This  series  may  not  be  reproduced 
without  written  permission  from  the  source.)  (B3) 

*10.  Contracts  and  orden  for  plant  and  iquipmant 
(M). -Department  of  Commerce,  Bureau  of  the 
Census,  end  McGraw-Hill  Information  Systams 
Company;  seasonal  adjustment  by  Bureau  of  Eco¬ 
nomic  Analysis  May  1970  and  by  source  agency 
thereafter.  (B3,  B8) 

11.  Newly  approved  capital  appropriations,  1,000 
manufacturing  corporatiom  (Q).-The  Conference 
Boerd  (B3,  E3) 

*12.  Index  of  net  busineti  formation  (M)  .-Department  of 
Commerce,  Bureeu  of  Economic  Andysis;  leoxrnal 
adjustment  by  Bureeu  of  Economic  Anelysis  and 
National  Bureau  of  Economic  Raaaarch,  Inc.  (B3,  B8) 

13.  Numbar  of  now  bunnan  incotpotationa  (M).-Dun 

and  Bradstraet,  Inc.;  seasonal  adjustment  by  Bu¬ 
reeu  of  Economic  Anelysis  and  National  Bureeu  of 
Economic  Reiaarch,  Inc.  (B3) 

14.  Currant  Kabditiei  of  butinew  faihiras  (M).-Dun 

and  Bradstreet.  Inc.  (B6) 


15.  Profits  (aftar  taxes)  par  doMar  of  salas,  a>  manu¬ 
facturing  corpoiationt  (0).-Federal  Trade  Com- 
mision  and  Securities  and  Exchange  Commission; 
seasonal  adjustmant  by  Bureau  of  Economic 
Analysis  (B5) 

*16.  Corporate  profits  aftar  taxaa  (Q).-Department  of 
Commerce,  Bureau  of  Economic  Analy^  (B5,  B8) 

*17.  Index  of  prica  par  unit  of  labor  coat-ratio,  index 
of  wholaiaia  prices  of  manufactured  goods  (unad- 
justad)  to  saasonallv  adjustad  index  of  compen¬ 
sation  of  amployaas  (aim  of  wages,  salaries,  and 
aipplamants  to  wages  and  alariat)  par  unit  of 
output  (M).-Department  of  (Amerce,  Bureau  of 
Economic  Analysis;  Department  of  Labor,  Bureau 
of  Labor  Statistics;  and  Board  of  Governors  of  the 
Federal  Reserve  System  (B5,  B8) 

18.  Corporate  profits  after  taxes,  1958  dollan  (Q)- 
Depertment  of  Commerce,  Bureau  of  Economic 
Anelysis  (B5) 

*19.  Index  of  stock  prices,  500  common  stocks  (M).- 
Standard  and  Poor's  Corporation  (B5,  B8,  E3,  F3) 

20.  Change  in  book  value  of  manufacturan'  invantorias 

of  matarials  and  luppliat  (M).-Department  of  Com¬ 
merce,  Bureau  of  the  Census  (B4) 

21.  Average  weakly  ovarthna  houn  of  production 

workan,  manufacturing  (M).-Department  of  Labor, 
Bureau  of  Labor  Statistics  (B1 ) 

22.  Rath)  of  profits  (after  taxes)  to  incoms  originating 

in  corporate  businest  (Q).-Oepartment  of  Commerce, 
Bureeu  of  Economic  Analysis  (B5) 

*23.  Index  of  industriel  matarials  pricai  (M).-Oepartment 
of  Labor,  Bureeu  of  Labor  Statistics 

(B5,  B8,  E3,  E4) 

24.  VNue  of  manufacturan'  new  orden,  capital  goods 

industries,  nondefanaa  (M).-Department  of  Com¬ 
merce,  Bureeu  of  the  Census  (B3) 

25.  Changa  in  manufacturars'  unfiHad  onion,  durable 

goods  industriss  (M).-Department  of  Commerce, 
Bureeu  of  the  Census  (B4) 

26.  Buymg  policy-production  matarialt,  parcant  of  com- 

paniat  reporting  commitments  60  days  or  longer 
(M).-Nation8l  Association  of  Purchasing  Mana^ 
ment  (M) 

28.  Now  private  housing  units  started,  total  (M).-Depart- 
ment  of  Commerce,  Bureeu  of  the  Census  (B3) 

*29.  Index  of  now  private  housing  units  authorized  by 
local  budding  permits  (M).-Department  of  Com¬ 
merce,  Bureau  of  the  Census  (B3,  B8) 

*31.  Changa  in  book  vahia  of  manufacturing  and  trade 
inventoriet,  total  (M).-Department  of  Commerce. 
Bureau  of  Economic  Analysis  and  Bureau  of  the 
Census  (B4,  B8) 

32.  Vandor  performance,  percent  of  companies  raporting 

slower  dalivarias  (M).-Purchesing  Managwnent 
Association  of  Chicago  (B4) 

33.  Net  change  in  mortg^  debt  held  by  financial 
institutiont  and  hfe  inwianca  compa^  (M).- 
Institute  of  Life  Inairance;  Federal  National  M^- 
gage  Association;  Department  of  Housing  and  Ur^ 
Development  Government  National  Mortgage 
Aaodation;  Natiorrel  Aaocietion  of  Mutual  Savings 
Banks;  U.S.  Savings  and  Loan  League;  and  Board  of 
Governors  of  the  Federal  Reserve  System;  seesonal 
adjustment  by  Bureau  of  Economic  Analysis  (B6) 

34.  Net  cadi  8ow,  corporate,  currant  dollan  (Q).- 

Deportment  of  Commarce.  Bureau  of  Ecorromic 
Analysis  (B5) 

35.  Net  cash  flow,  corporate,  1958  dollan  (Q).-Doport- 
ment  of  Commerce,  Bureau  of  Economic  Analyas 

(B5) 

37.  Parcant  of  companias  raporting  hi^iar  invarttories  of 
putebaaad  matarialt  (M).-National  Association  of 
Purchasing  Management;  seasonal  adjustment  by 
Bureau  of  Economic  Analysis  (B4) 


39.  Parcant  of  conaumar  inrtaimant  loans  dslinquant  30 

d^  and  over  (EOM).-American  Banken  Associ¬ 
ation;  seasonal  adjustment  by  Bureau  of  Economic 
Analysis  and  National  Bureau  of  Economic  Research, 
Inc.  (Bimorrthly  since  December  1964)  (B6) 

40.  Unamploymont  rata,  married  malas,  spouM  praasnt 

(M).-Dapartment  of  Labor,  Bureau  of  Labor  Statis¬ 
tics,  and  Department  of  Commerce,  Bureau  of  the 
Census  (B1) 

*41.  Numbar  of  amployaas  on  nonagricultural  payrols, 
astabWifflont  survey  (M).-Deportment  of  Labor, 
Bureau  of  Labor  Statistics  (B1.  B8,  E3,  E4) 


42.  Total  number  of  parsons  engaged  in  nonagricultural 
activitias,  labor  fores  surv^  (M).-Depsrtment  of 
Labor,  Bureau  of  Labor  Statistics,  and  Department  of 
Commerce,  Bureau  of  the  Census  (B1 ) 

*43.  Unamploymant  rata,  total  (M).-Oepartment  of 
Labor,  Bureau  of  Labor  Statistics,  and  Deportment  of 
Commerce,  Bureau  of  the  Census  (B1,  B8) 

*44.  Unemployment  rats,  15  weeks  and  over  (M).- 
Department  of  Labor,  Bureau  of  Labor  Statistics,  and 
Department  of  Commerce,  Bureau  of  the  Census 

(B1,  B8) 


45.  Avsraga  weekly  imurad  unemployment  rats.  Stats 

prograira  (M).-Department  of  Labor,  Manpower 
Administration  (B1) 

46.  Index  of  help  wonted  advertising  in  nswnpapors 

(M).-The  Conference  Board  (B1 ) 

*47.  Index  of  industrial  production  (M). -Board  of  Gov¬ 
ernors  of  the  Federal  Reserve  System 

(B2,  B8,  E3,  E4,  E5,  F2) 

48.  ManTioun  in  nonagricultural  sstablishments  (M).- 
Department  of  Labor,  Bureau  of  Labor  Statistics 

(B1,  E5) 

50.  Numbar  of  job  vacancies  in  manufacturing  (EDM).- 
Department  of  Labor,  Buraau  of  Labor  Statistics  (B1) 


*52.  Psrsonal  incoms  (M).-Department  of  Commerce, 
Bureau  of  Economic  Analyt^  (B2,  B8) 

53.  Wags  and  ali^  income  in  mining,  manufacturing, 
and  construction  (M). -Department  of  Commerce, 
Bureau  of  Economic  /^lysb  (B2) 

*54.  Salat  of  retail  stores  (M).-Depsrtment  of  Commerce, 
Bureau  of  the  (Census  (B2,  B8,  E3,  E4) 

55.  Index  of  wholesala  prices,  industrial  commodities 
(M). -Department  of  Labor,  Bureau  of  Labor  Statis¬ 
tics  (BS,  E5) 

*56.  Manufacturing  and  trade  alat  (M).-D^rtment  of 
Commerce.  Bureau  of  Economic  Analysis  and  Bureau 
of  the  Census  (B2,  B8) 

57.  Final  tales  (sariet  200  minus  tsriat  245)  (Q).-Depsrt- 
ment  of  Commerce,  Bureau  of  Economic  Analysis 

(B2) 

58.  Indax  of  wholeraie  prices,  manufactursd  goods 

(M).-Department  of  Labor,  Bureau  of  Labor  Statis¬ 
tics  (BS,  D4,  E3,  E4) 

59.  Salat  of  rstail  stores,  1967  doHars  (M).-Department 
of  Commerce,  Bureau  of  Ecorromic  Analysis  (B2) 


*81.  Butinaat  expanditurat  for  now  plant  and  aquipmant 
total  (Q).-Departmant  of  Commerce,  Bureau  of 
Economic  Analysis  (B3,  B8,  Cl,  C2) 


*62.  Index  of  labor  cost  par  unit  of  output  total 
manufacturing-ratio,  ittdex  of  compaiitation  of 
amplovoet  in  manufacturing  (tha  sum  of  waip  and 
talarias  and  aupplemants  to  wages  and  salaries)  to 
index  of  industrial  production,  manufacturing 
(M).-Dapartment  of  Cornmerce,  Bureau  of  Eco¬ 
nomic  Analysis,  and  the  Board  of  Grwernors  of  the 
Federal  Revrve  System  (BS.  B8) 
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63.  Intfn  of  unit  Mar  coot,  total  priuola  oconomy 
(Q).-06portment  of  Labor,  Buroou  of  Labor  Stotn- 
tia  (B5) 

65.  Monufoctufort'  inwntoriw  of  fmohod  foodi,  book 
Mhio,  oH  monufocturinf  induttrioi  (EOM).-Deport- 
ment  of  Conwnorca,  Bureau  of  the  Ceraus  (B4) 

66.  Conaimir  mstoMment  debt  (EOM). -Board  of  Gov¬ 
ernors  of  the  Federal  Reserve  System.  FRS  seesonaHv 
edjusted  net  chenge  added  to  seesonolly  adjusted 
figure  for  previous  month  to  obtain  current  figure 

(B6) 

*67.  Bonk  rates  on  short-term  bustness  loons,  3S  cities 
(Q).-Boerd  of  Governors  of  the  Federal  Reserve 
System  (B6.  B8) 

68.  Labor  cost  (currant  dollati)  per  unit  of  gross  product 
(1968  dollsrs),  nonfinanciol  corporstrons-ratio  of 
currant-doHor  compensation  of  smployses  to  grots 
corporate  product  in  1968  doUen  (Q).-peportment 
of  Commerce,  Bureau  of  Economic  Analysis  (B5) 

69.  Menufacturea'  machinery  ond  equiprnent  teles  and 
business  construction  expenditures  (industriei  and 
commercial  construction  put  in  place)  (M).- 
Oepertment  of  Commerce,  Bureau  of  the  (Versus  (B3) 

*71.  Monufecturing  end  trade  inventories,  total  book  vohie 
(EOMI.-Oepartment  of  Commerce.  Bureau  of  Eco¬ 
nomic  Analysis  end  Bureau  of  the  Census  (B4,  B8) 

*72.  Commerciel  and  industrial  loons  outstondine,  weekly 
reporting  large  commercial  bonks  (M).-Board  of 
Governors  of  the  Federal  Reserve  System;  seasonal 
adjustment  by  Bureau  of  Ecorwmic  Analysis  (W,  B8) 


118.  Secondary  market  yieMs  on  FHA  mortgages 

(M).-Department  of  Housing  and  Urban  Dmelop- 
ment  Federal  Housing  Administration  (B6) 

119.  Federal  funds  rets  (M).-6osrd  of  Governors  of  the 

Federal  Reserve  System  (B6) 

‘200.  Gross  national  product  in  currant  doUon  (Q).  See  in 
section  A. 

'205.  Grots  netionel  prorhict  in  1968  dollars  (Q).  See  in 
section  A. 

245.  Change  in  butinea  inventories  (6NP  component) 
(Q).  ^  in  section  A. 

810.  Twelve  leading  indicaton-rovatsa  trond  adjusted 
composita  index  (includes  aeries  1, 5,  6, 10, 12, 16, 
17.  19,  23,  29,  31,  and  113)  (M).-Depertment  of 
Commerce,  Bureau  of  Economic  Analysis  (B7) 

811.  Twelve  leading  indicaton-compasite  index  prior  to 
reverse  trend  adjustment  (includes  series  1. 6, 6, 10, 
12,  16,  17.  19,  23.  29,  31.  and  113)  (M).-Oepart 
ment  of  Commerce,  Bureau  of  Ecotramic  Analysis 

(B7) 

813.  Marginal  smploymont  adjustments-lsading  com- 

poeite  index  (includes  taries  1,  2,  3,  and  5)  (M).- 
Oepartment  of  Commerce,  Bureau  of  Economic 
Analysis  (B7) 

814.  Capital  investmont  commitments-leading  composita 

index  (mdudes  teriet  6,  10,  12,  and  29)  (M).- 
Depertment  of  Commerce,  Bureau  of  Economic 
Anelysit  (B7) 

815.  Inventory  mvestment  and  purchasing  leading  com¬ 

posite  index  (indudet  seriet  23,  26,  31,  and  37) 
(M).-Oepartment  of  Commerce.  Bureau  of  Eco¬ 
nomic  Analysts  (B7) 

816.  Profitablity-leading  composite  index  (indudet  series 

16,  17,  arid  19)  (M).-Oq)artment  of  Commerce. 
Bureau  of  Economic  Analysts  (B7) 


425.  Mean  probability  (averaga  chances  in  100)  of  sub¬ 
stantial  changes  (increase,  decrease,  and  increosa  Isos 
decrsota)  in  income  of  households  (Q).- Department 
of  Commerce,  Bureau  of  the  Census  (Cl ) 

430.  Number  of  new  can  purchased  by  houtoholds 

(Q).-Oepertment  of  Commerce.  Bureau  of  the 
Census  (Cl) 

435.  Inriex  of  consumer  sentiment  (Q).-UnivarsitY  of 

Michigan,  Survey  Research  Center  (Cl) 

0440.  New  orden,  mamifacturing  (Q).-Dun  and  Bradstreet, 

Inc.  (Used  by  permission.  This  seriet  may  not  be 
reproduced  without  written  permission  from  the 
source.)  (C2) 


0442.  Net  profits,  manufacturing  and  trade  (Q).-Dun  and 
Bradstreet,  Inc.  (Used  by  permission.  This  series  may 
not  be  reproduced  without  written  permission  from 
the  source.)  (C2) 

0444.  Net  sales,  manufacturing  and  trade  (Q).-Dun  and 
Bradstreet,  Inc.  (Used  by  permission.  This  series  may 
not  be  reproduced  without  written  permission  from 
the  source.)  (C2) 

0446.  Number  of  smployaes,  manufacturing  and  trade 
(Q).-Oun  and  Bradstreet,  Inc.  (Used  by  permission. 
This  series  may  not  be  reproduced  without  written 
permission  from  the  source.)  (C2) 

0450.  Lsvel  of  inventories,  manufacturing  and  trade 
(Q).-Dun  and  Bradstreet,  Inc.  (Used  by  permission. 
This  series  may  not  be  reproduced  without  written 
permission  from  the  source.)  (C2) 

0460.  Selling  prices,  manufacturing  and  trade  (Q).-Dun  and 
Bradstreet,  Inc.  (Used  by  permission.  This  series  may 
not  be  reproduced  without  written  permission  from 
the  source.)  (C2) 


85.  Chengs  in  U.S.  money  supply  (demand  deposits  phis 
currency)  (Ml)  (M).-Board  of  Governors  of  the 
Federal  Reserve  System  (B6) 

93.  Free  rsaotvas  (member  bank  excess  reserves  minus 
borrowings)  (M). -Board  of  Governors  of  the  Federal 
Reserve  System  (B6) 

96.  Manufacturan'  unfilled  ordea,  durable  goods  indus- 

triet  (EOM). -Department  of  Commerce,  Bureau  of 
the  Census  (B3) 

97.  Backlog  of  capital  appropriations,  monufecturing 

(EOQ).-The  Conference  Board  IB3) 

102.  Chertge  in  U.S.  money  supply  phis  time  deposits  at 

commercial  banks  other  then  large  CD's  |M2] 
(M).-Boerd  of  Governors  of  the  Federal  Raaarve 
System  (B6) 

103.  Chengs  in  U.S.  money  supply,  phn  time  deposits  at 
commercial  banks  other  than  large  CD's,  plus  depos¬ 
its  at  nonbank  thrift  inttitutiont  [M3]  (M).-Board 
of  Gmramore  of  the  Federal  Reserve  System  (B6) 

109.  Average  prime  rate  charged  by  bonks  (M).-Board  of 
Governors  of  the  Federal  Reserve  System  (B6) 

110.  Total  funds  raised  by  private  nonfinanciol  borrowen 

in  cradit  markets  (Q). -Board  of  Governors  of  the 
Federal  Reserve  System  (B6) 

112.  Net  change  in  bank  loans  to  businessat  (M).-Board 

of  Grwernon  of  the  Federal  Reaerve  System;  seasonal 
adjustment  by  Bureau  of  Ecoromic  Analysis  (B6) 

*113.  Net  change  in  consumer  installment  debt  (M).-Board 

of  Governors  of  the  Federal  Reserve  System  (B6.  B8) 

114.  Discount  rats  on  new  isauas  of  91-day  Treasury  bilit 

(M).-Board  of  Governors  of  the  Federal  Reserve 
System  (B6) 

115.  Yield  on  long-term  Treasury  bonds  (Mj.-Traasury 

j  Deportment  (B6) 

t 

116.  YMd  on  new  ieauee  of  higl^grada  corporate  bonds 

(M).-Fiist  National  City  Bank  of  New  York  and 
Treasury  Deportment  (B6) 

117.  YWd  on  municipal  bonds,  TDbond  average  (M).-The 

Bond  Buyer  (B6) 


817.  Sensitive  financial  flows-leoding  composita  index 
(inciudos  seriet  33,  85, 112,  and  113)  (M).-Df^t 
ment  of  Commerce,  Bureau  of  Economic  Analysis 

(B7) 

820.  Five  comchiant  indicaton-composits  inriex  (indudet 
tsriet  41,  43,  47.  52,  and  56)  (M).-D^rtment  of 
Commerce,  Bureau  of  Economic  Analysis  (B7,  E5) 

825.  Five  coincidsnt  indicaton-dsflatsd  composits  index 
(indudet  seriet  41.  43,  47.  52a  and  56D)  (M).- 
Department  of  Commerce,  Bureau  of  Economic 
Analysis  (B7) 

830.  Six  laggirtg  indicators-composits  indax  (indudet 
aeries  44.  61,  62,  67,  71,  72)  (M).-Depsrtment  of 
Commerce,  Bureau  of  Economic  Analysis  (B7) 


C  Anticipations  and  intentions 

61.  Businatt  expenditurat  for  new  plant  and  equipment 
aN  industries  (Q).  See  in  section  B. 

410.  Manufacturan’  salet,  total  vahia  (Q).-Department  of 
Commerce.  Bureau  of  the  Census  (Cl) 


412.  Manufacturan'  inventories,  total  book  value 
(EOQ).-Deportment  of  Otmmerce.  Bureau  of  the 
Census  (Cl) 

414.  Percent  of  total  book  value  of  inventories  held  by 
manufacturan  dataifying  their  holding  at  hi^,  last 
percerrt  datsifying  hMingi  at  low  (EOQ).-Oepart- 
ment  of  Commerce.  Bureau  of  the  Census 

(Cl) 

416.  Percent  of  total  grots  capital  assets  hdd  by  com- 
paniee  dataifying  their  existing  capacity  aa  inade- 
quata  for  prospective  operationt  over  tfra  next  12 
months,  lew  pwcant  draHying  existing  capacity  as 
axcaasiva  (EOQ).-Department  of  Commerce,  Bureau 
of  Economic  Analysis  (Cl) 

420.  Currant  incoroa  of  housaholdt  compared  to  income  a 
year  ago  (percent  hitter,  lower,  and  unchanged) 
(Q).-Department  of  Commeme.  Bureau  of  the 
Census  (Cl) 


D462.  SaHing  priest,  manufacturing  (Q).-Dun  and  brad¬ 
street,  Inc.  (Used  by  permission.  This  aeries  may  not 
be  reproduced  without  written  permistion  from  the 
source.)  (C2) 

D464.  Soling  prices,  wholeaalt  trade  (Q).-Dun  artd  Brad¬ 
street.  Inc.  (LIsed  by  permission.  This  series  may  not 
be  reproduced  without  written  permission  from  the 
source.)  (C2) 

0466.  Soling  prices,  retal  trads  (Q).-Dun  and  Bradstreet, 
Inc.  (Used  by  permission.  This  series  may  not  be 
reproduced  without  written  permission  from  the 
source.)  (C2) 


D  Other  Key  indicators 

55.  Index  of  wholatale  priest,  industrial  commoditiet 
(M).  See  in  section  B. 

58.  Index  of  wholesale  prkat,  manufactured  goods  (M). 
See  in  section  B. 

211.  Fixed  weighted  price  inriex,  grots  private  product 
(Q).-Deportment  of  Commerce,  Bureau  of  Economic 
Analysis  (D4) 

250.  Balance  on  goods  and  tervicet;  U.S.  balance  of 
payments  (Q).  See  in  section  A. 

252.  Exports  of  goods  and  servicas,  excluding  transfen 
under  military  grants;  U.S.  balame  of  payments  (Q). 
See  in  section  A. 

253.  Imports  of  goods  and  tarvicat:  U.S.  balance  of 
payments  (Q).  See  in  section  A. 

264.  Federal  Govemmant  purchatot  of  goods  and  tarvicat, 
national  defantt  (Q).  See  in  section  A. 

500.  Merchandise  trade  balance  (Series  502  minus  teriet 
512)  (M).-Depertment  of  Commerce,  Buraau  of  the 
CenM  (D1) 

502.  Exports,  excluding  mlitary  aid  diipments,  total 
(M).-D^rtment  of  Commerce,  Bureau  of  the 
Census  (D1) 
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506.  ManuiKturtn'  nm»  ordcn  for  export,  durable  goods 
except  motor  vehicles  and  parts  (M). -Department  of 
CoriHnerce,  Bureau  of  the  Census  (D1 ) 


508.  Index  of  export  orden  for  nonelectrical  machinery 
(M). -McGraw-Hill,  Department  of  Economics(DI) 

512.  General  imports,  total  (M). -Department  of  Com¬ 
merce,  Bureau  of  the  Census  (D1) 

515.  Balance  on  goods,  senrices  and  remittances;  U.S. 
balance  of  payments  (O).-Department  of  Commerce, 
Bureau  of  Economic  Analysis  (D2) 

517.  Balance  on  current  account;  U.S.  balance  of  pay¬ 
ments  (Q).- Department  of  Commerce,  Bureau  of 
Economic  Analysis  (D2) 

519.  Balance  on  current  account  and  long  term  capital; 
U.S.  balance  of  payments  (Q). -Department  of  Com¬ 
merce,  Bureau  of  Economic  Analysis  (D2) 

521.  Net  liquidity  balance;  U.S.  balance  of  payments 

(Q).-Department  of  Commerce,  Bureau  of  Economic 
Analysis  (D2) 

522.  Official  reserve  transactions  balance;  U.S.  balance  of 

payments  (Q). -Department  of  Commerce,  Bureau  of 
Economic  Analysis  (D2) 

530.  Liquid  liabilities  (excluding  military  grants)  to  all 

foraignen,  total  outstanding:  U.S.  balance  of  pay¬ 
ments  (EOQ).-D^rtment  of  Commerce,  Bureau  of 
Economic  Analysis  (D2) 

532.  Liquid  and  certain  nonliquid  liabilities  (excluding 

mditsry  grants)  to  foreign  official  agencies,  total 
outstanding:  U.S.  balance  of  payments  (EOQ).- 
Department  of  Commerce,  Bureau  of  Economic 
Analysis  (D2) 


534.  U.S.  official  reserve  (assets)  position,  excluding 
mlitary  grants:  U.S.  balance  of  payments  (EOQ).- 
Department  of  Commerce.  Bureau  of  Economic 
Analysis  (D2) 


536.  Merchandise  exports,  adjusted,  excluding  military 
grants:  U.S.  balance  of  payments  (Q).-Department 
of  Commerce,  Bureau  of  Economic  Analysis  (D2) 

537.  Merchandise  imports,  adjusted,  excluding  military: 
U.S.  balance  of  payments  (Q).-D^rtment  of 
Commerce,  Bureau  of  Economic  Analysis  (D2) 

540.  U.S.  investment  income,  military  sales,  and  other 

services  exports,  excluding  military  grants:  U.S. 
balance  of  payments  (Q).-Department  of  Commerce, 
Bureau  of  Economic  Analysis  (D2) 

541.  Foreigners'  investment  income,  military  expenditures 
and  other  servicet  imports:  ui.  balancs  of  payments 

(Q).-Department  of  Commerce,  Bureau  of  Economic 
Analysis  (D2) 

542.  Income  on  U.S.  investments  abroad:  U.S.  balance  of 

payments  (Q). -Department  of  Commerce,  Bureau  of 
Economic  Analysis  (D2) 

543.  Income  on  foreign  investments  in  the  U.S.:  U.S. 

balance  of  payments  (Q). -Department  of  Commerce, 
Bureau  of  Economic  Analysis  (D2) 

544.  Receipts  from  foreign  travalen  in  the  U.S.;  U.S. 

balance  of  payments  (Q).-Dep8rtment  of  Commerce. 
Bureau  of  Economic  Analysis  (D2) 

545.  Payments  by  U.S.  travalsrs  abroad:  U.S.  balance  of 

payments  (()). -Department  of  Commerce,  Bureau  of 
Economic  Analysis  (02) 


546.  MiNtary  sales  to  foraignen:  U.S.  balance  of  payments 

(Q).-Oepartment  of  Commerce,  Bureau  of  Economic 
Analysis  (02) 

547.  U.S.  military  expandhures  abroad:  U.S.  balance  of 

paymants  (Q). -Department  of  Commerce,  ^reeu  of 
Economic  Analysis  (D2) 

548.  Receipts  for  traraportation  and  other  servicas:  U.S. 

balanca  of  payments  (Q). -Department  of  Commerce, 
Bureau  of  Economic  Analysis  (D2) 

549.  Payments  for  transportation  and  other  services:  U.S. 

balance  of  payments  (Qf.-Oepartment  of  Commerce. 
Bureau  of  Economic  Analysis  (D2) 

560.  Foreign  direct  investments  in  the  U.S.;  U.S.  balance 

of  payments  (Q).-Department  of  Commerce,  Bureau 
of  Economic  Analysis  (D2) 

561.  U.S.  direct  investments  abroad:  U.S.  balance  of 

paymants  (Q).-D|epartment  of  Commerce.  Bureeu  of 
Economic  Analysis  (D2) 

564.  Foreign  purchases  of  U.S.  sacuritias:  U.S.  balance  of 

payments  (Q). -Department  of  Commerce,  Bureeu  of 
Economic  Analysis  (D2) 

565.  U.S.  purchases  of  foreign  securities:  U.S.  balance  of 

paymants  (Q). -Department  of  Commerce,  Bureau  of 
Economic  Analysis  (D2) 

570.  Government  grants  and  capital  transactions,  net:  U.S. 
balance  of  payments  (Q).-Department  of  Commerce, 
Bureeu  of  Economic  Analysis  (D2) 

575.  Banking  and  other  capital  transactions,  net:  U.S. 
balance  of  paymetm  (Q). -Department  of  Commerce. 
Bureau  of  Economic  Analysis  (D2) 

600.  Federal  Government  surplus  or  deficit,  national 
incoms  and  product  accounts  (Q).-Department  of 
Commerce,  Bureau  of  Economic  Analysis  (D3) 

601.  Federal  Government  receipts,  national  income  and 

product  accounts  (Q).-D^rtment  of  Commerce, 
Bureau  of  Economic  Analysis  (D3) 

602.  Federal  expenditures,  national  income  and  product 

accounts  (Q). -Diriment  of  Commerce,  Bureau  of 
Economic  Analysis  (D3) 

616.  Defense  Department  obligations  incurred,  total, 
excluding  military  assistance  (M).-Department  of 
Defense,  Fiscal  Analysis  Division;  seasonal  adjust¬ 
ment  by  Bureeu  of  Economic  Anal^  (D3) 

621.  Defense  Department  obligationt  incurred,  procure¬ 
ment  (M). -Department  of  Defense,  Fiscal  Analysis 
Division;  seasonal  adjustment  by  Bureau  of  Economic 
Analysis  (03) 

625.  Military  prime  contract  swards  to  U.S.  businea  firms 
and  institutions  (M).-Oepartment  of  Defense,  Direc¬ 
torate  for  Statistical  Services;  seasonal  adjustment  by 
Bureeu  of  Economic  Analysis  (D3) 

647.  New  orden,  defense  products  industries  (M).- 
Department  of  Commerce,  Bureeu  of  the  Census  (D3) 

648.  New  orden,  defense  products  (M). -Department  of 

Commerce,  Bureeu  of  the  Census  (D3) 

740.  Index  of  average  hourly  aamingi  of  production 

worfcsn,  private  nonfarm  economy -adjusted  for 
overtime  (in  manufacturing  only),  intsrindustry 
employment  shifts,  and  seasonality  (M).-Department 
of  Labor,  Bureeu  of  Labor  Statistics  (D5) 

741.  Index  of  real  average  hourly  earnings  of  production 

worfcsn,  private  nonfarm  aconomy-adju^  for 
overtime  (in  manufacturing  only),  intsrindustry 
employment  shifts,  and  saasonality  (M)  -Department 
of  Labor,  Bureau  of  Labor  Statistics  (D5) 

745.  Index  of  average  hourly  companaation,  all  employees, 

priMta  nontarm  economy  (Q).-Oepartment  of 
Labor,  Bureau  of  Labor  StatistiGS  (D5) 

746.  Index  of  raal  werage  hourly  compensation,  all 
employees,  priwits  nonfatm  sconotny  (Q).-Depart- 
ment  of  Labor,  Bureau  of  Labor  Statistics  (D5) 


748.  Negotiatad  wage  and  benefit  decisions,  Ml  indus- 

tries-first  year  average  (mean)  changes  (Q).- 

Department  of  Labor,  Bureau  of  Labor  Statistics(()5) 

749.  Negotiated  ange  end  benefit  dscisiont,  all  indus- 

tries-avsrage  (mean)  changes  over  life  of  contract 
(Q).-Department  of  Labor,  Bureau  of  Labor  Statis¬ 
tics  (D5) 

750.  Index  of  wholesale  prices,  all  commodities  (M).- 

Department  of  Labor,  Bureau  of  Labor  Statistics(D4) 

751.  Index  of  wholesale  prices,  proesnsd  foods  and  feeds 

(M).-Department  of  Labor,  Bureeu  of  Labor  Sta¬ 
tistics  (D4) 

752.  Index  of  wholesale  prices,  farm  products  (M).- 

Department  of  Labor,  Bureau  of  Labor  Statistics(D4) 

770.  Index  of  output  per  man-hour,  total  private  economy 

(Q).-Department  of  Labor,  Bureau  of  Labor 

Statistics  (DS) 


781.  Index  of  consumer  prices  (M). -Department  of 
Labor,  Bureau  of  Labor  Statistics  (D4.  E5,  F 1 ) 


782.  Index  of  consumer  prices,  food  (M).-Department  of 
Labor,  Bureeu  of  Labor  Statistics  (D4) 


783.  Index  of  consumer  prices,  commodities  less  food 
(M).-Department  of  Labor,  Bureau  of  Labor 
Statistics  (D4) 


784.  Index  of  consumer  prices,  services  (M). -Department 
of  Labor,  Bureeu  of  Labor  Statistics  (D4) 

841.  Total  civilian  labor  force,  labor  force  survey 

(M).-Oepartment  of  Labor,  Bureau  of  Labor  Statis¬ 
tics,  and  Department  of  Commerce.  Bureau  of  the 
Census  (D6) 

842.  Total  civilian  employmant,  labor  force  survey 

(M).-Department  of  Labor,  Bureau  of  Labor  Statis¬ 
tics.  and  Department  of  Commerce.  Bureau  of  the 
Census  (06) 


843.  Number  of  persons  unemploysd,  labor  force  survey 
(M).-Oepartment  of  Labor,  Bureau  of  Labor  Statis¬ 
tics,  and  Department  of  Commerce,  Bureeu  of  the 
C^sus  (D6) 


844.  Unemployment  rate,  males  20  yean  and  over,  labor 
force  sunrey  (M).-Department  of  Labor,  Bureau  of 
Labor  Statistics,  and  Department  of  Commerce, 
Bureau  of  the  Census  (D6) 


845.  Unemployment  rate,  females  20  years  and  over,  labor 
force  sunrey  (M).-()epartment  of  Labor,  Bureau  of 
Labor  Statistics,  and  Department  of  Commerce, 
Bureau  of  the  Census  (D6) 


846.  Unemployment  rate,  both  Mxes  16-19  years  of  age, 
labor  force  survey  (M).-Oepartment  of  Labor. 
Bureau  of  Labor  Statistics,  and  Department  of 
Commerce,  Bureau  of  the  Census  (D6) 


847.  Unemploymant  rata,  white,  labor  force  sunrey 
(M).-Oepanment  of  Labor,  Burrau  of  Labor  Statis¬ 
tics,  and  Department  of  Commerce.  Bureau  of  the 
Certsus  (D6) 


848.  Unemployment  rata,  Negro  and  other  races,  labor 
force  sunrey  (M).-Oepartment  of  Labor,  Bureau  of 
Labor  Statistics,  and  Department  of  Commerce, 
Bureau  of  the  Census  (D6) 


858.  Index  of  output  par  man-hour,  total  private  nonfatm 

(Q).-Department  of  Labor.  Bureau  of  Labor 
Statistics  (OS) 

I 

859.  Real  spendable  average  weakly  earnings  of  produc¬ 

tion  or  nontupanrisory  worfcsn  (with  3  dependents) 
on  privote  nonegricultural  payrolls,  1967  dollan 
(M).-Oepartment  of  Labor,  Bureau  of  Labor 
Statistics  (DS) 
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TITLES  AND  SOURCES  OF 
SERIES— Continued 

E  Analytical  Measures 


47.  Index  of  industrial  production  (M).  See  in  section  B. 

48.  Man-hours  in  nonagricultural  establishments  (M).  See 
in  section  B. 

200.  GNP  in  current  dollars  (Q).  See  in  section  A. 

205.  Gross  national  product  in  1958  dollars  (Q).  See  in 
section  A. 

206.  Potential  level  of  groa  national  product  in  1958 
doHars  (Q). -Council  of  Economic  Advisers  (El) 

I 

207.  Gap-the  potential  GNP  (series  206)  lest  the  actual 

GNP  (series  205)  (Q). -Council  of  Economic 

Advisers  (El) 

820.  Five  coincident  indicators-composite  index  (includes 
aries  41, 43, 47, 52,  and  56)  (M).  See  in  section  B. 

850.  Ratio,  output  to  capacity,  manufacturing  (Q).-Board 

of  Governors  of  the  Federal  Reserve  System,  Depart¬ 
ment  of  Commerce,  and  McGraw-Hill  Economics 
Department  (E2) 

851.  Ratio,  inventories  (series  71)  to  ales  (aria  56), 
manufKturing  and  trade  total  (EDM).-Department 
of  Commerce,  Bureau  of  Economic  Analysis  (E2) 

852.  Ratio,  manufacturers'  unfilled  orders  (aria  96)  to 
dripnants,  durable  goods  industria  (EDM). -Depart¬ 
ment  of  Commerce,  Bureau  of  the  Census  (E2) 

853.  Ratio,  production  of  businea  equipment  to  produc¬ 

tion  of  consumer  goods  (M).-Board  of  Governors  of 
the  Federal  Reserve  System.  (Based  upon  compo¬ 
nents  of  the  Federal  Reserve  index  of  industrial 
production.)  (E2) 

854.  Ratio,  personal  saving  to  disposable  personal  income 
(saia  292  divided  by  stria  224)  (0). -Department 
of  Commerce,  Bureau  of  Economic  Analysis  (E2) 


857.  Vacancy  rata  in  rental  housing-unoccupied  rental 
housing  units  a  a  percent  of  total  rental  housing 
(Q).-Department  of  Commerce.  Bureau  of  the 
Census  (E2) 


860.  Ratio,  help-wanted  advertising  in  nevapapers  (seria 
46)  to  total  numba  of  persons  unemployed 
(M).-The  Confaence  Board,  and  Department  of 
Labor,  Bureau  of  Labor  Statistics  (E2) 


The  "D"  preceding  a  numba  indicata  a  diffusion  index. 
Diffusion  indexa  and  corresponding  aggregate  saia  bar  the 
same  number  and  are  obtained  from  the  same  sourca  See 
section  B  for  titia  and  sourca  of  D1.  D5,  D6,  Dll,  D19, 
D23,  D41.  D47,  D54,  D58,  D61,  and  section  C  for  D440, 
D442,  D444,  D446,  D450.  D460,  D462.  D464.  D466.  and 
D480.  Sourca  for  otha  diffusion  indexa  are  a  follows: 

034.  Profits,  manufacturing,  FNCB  (Q).-First  National 
City  ^nk  of  New  York;  seasonal  adjustment  by 
Burau  of  Economic  Aralysis  and  National  Burau  of 
Economic  Resarch,  Inc.  (E3) 


F  International  Comparisons 


19.  United  Stata,  index  of  stock  prica,  500  common 
stocks  (M).  Sa  in  section  B. 


47.  United  Steta,  index  of  industrial  production  (M). 
Sa  in  sation  B. 


121.  Organization  for  Economic  Cooperation  and  Oeval- 

opmat,  European  Countria,  index  of  industrial 
production  (M).-Drganization  for  Economic  Coop¬ 
eration  and  Development  (Paris)  (F2) 

122.  United  Kingdom,  index  of  industrial  production 
(M).-Central  Statistical  Office  (London)  (F2) 

123.  Canada,  index  of  industrial  production  (M).- 

Dominion  Burau  of  Statistics  (Ottawa)  (F2) 


125.  West  Germany,  index  of  industrial  production 
(M).-Statistischa  Bundesamt  (Wiesbada),  seasonal 
adjustmat  by  OECD  |F2) 


126.  Fiance,  index  of  industrial  production  (M).-lnstitut 

Natioal  de  la  Statistique  et  des  Etudes  Economiqua 
(Paris)  (F2) 

127.  Italy,  index  of  industrial  production  (M).-lnstituto 

Catrale  di  Statistia  (Rome)  (F2) 

128.  Japan,  index  of  industrial  production  (M).-Ministry 
of  Interrational  Trade  and  Industry  (Tokyo)  (F2) 

132.  United  Kingdom,  index  of  consumer  prices  (M).- 

Ministry  of  Labour  (London)  (FI) 


133.  Canada,  index  of  casumer  pricn  (M).-Dominion 
Bureau  of  Statistics  (Ottawa)  (FI) 


135.  West  Germay,  index  of  consumer  prices  (M).- 

Statistisches Bundesamt  (Wiesbaden)  (FI) 

136.  France,  index  of  consumer  prices  (M).-lnstitut 

National  de  la  Statistique  et  des  Etudes  Economiques 
(Paris)  (FI) 

137.  Italy,  index  of  consumer  prices  (M).-lnstituto  Cen- 

trale  di  Statistia  (Rome)  (FI) 

138.  Japan,  indax  of  consumer  prices  (M).-Offia  of  the 

Prime  Minister  (Tokyo)  (FI) 


142.  United  Kingdom,  index  of  stock  prices  (M).-The 
Financial  Times  (London)  (F3) 


143.  Canada,  index  of  stock  prices  (M). -Dominion  Burau 

of  Statistia  (Onavna)  (F3) 

145.  West  Germany,  index  of  stock  prices  (M).- 

Statistisches  Bundesamt  (Wiesbaden)  (F3) 

146.  France,  index  of  stock  prices  (M).-lnstitut  National 
de  la  Statistique  et  des  Etudes  Economiqua  (Paris) 

(F3) 

147.  Italy,  index  of  stock  prica  (M).-lnstituto  Centrale  di 

Statistia  (Rome)  (F3) 

148.  Japan,  index  of  stak  prica  (M).-Tokyo  Stock 

Exchange  (Tokyo)  (F3) 

781.  United  Stata,  index  of  consumer  prica  (M).  See  in 
section  D. 
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